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were as scarce as ever, and the demand for them on 
neutral account remained very keen. 
BANK RATE and MARKET RATE. 


A Fort Three Wks. A Month 
This Week. Last Week. night Ago. 


Ago. Ago 
at -. |---| 6h Slo 

Bank rate .... 6 6 6 6 6 
Market rate | Se | SRT Stee 


The Bank return showed decreases of £19,000 in the 
stock of gold and £277,000 in the note circulation. 
Other Securities rose by 54 millions, and the proceeds 
of this inflationary bookkeeping were divided between 
the Public Deposits, which took two millions, and the 
Other Deposits, which took 3} millions. 

* * * * 


News has been received from India to the effect that 
the securities in the currency reserve are to be increased 
by 12 crores. The result of this measure will be to 
make earmarking of gold on this side unnecessary. 


* * * * 


Revenue to the extent of £7,427,000 was collected 
during the week ended November 11th, to which 
Customs and Excise contributed £ 2,245,000, estate 
duties 4,530,000, property and income-tax £312,000, 
excess profits duty £.3,414,000, and the Post Office 
£550,000. Other receipts amounted to £65,535,000, 
of which £41,067,000 was from the sale of Treasury 
bills, £12,726,000 from 6 per cent. Exchequer bonds, 
£647,500 from War _ Expenditure Certificates, 
#1,000,000 from War Savings Certificates, and 
£10,000,000 from other debt, making total receipts 
472,962,000 for the week. Expenditure amounted to 
£,36,038,400, of which £33,432,700 was for Supply Ser- 
vices. Other issues included 419,291,000 for the repay- 
ment of Treasury bills, making the net sale £/21,776,000 
for the week, and £8,966,000 for repayment of tem- 
porary advances. Roughly, therefore, 36 millions (or 


- 


| just over 5 millions a day) were spent, against which 


revenue from taxation gave 74 millions, and 37} millions 
were borrowed, thus making the Exchequer balances 
8? millions higher. 


- * * * 


For the first time for two months the weekly return 
of currency notes in circulation shows a slight reduc- 
tion. Notes and certificates outstanding have declined 
since the previous week by £191,900 to £138,880,000, 
the investments reserve remaining unchanged. On the 
other side of the account advances to savings banks 
have risen £4,000 to £40,000, Government Securities 
are £,54,500 lower at 4,107,767,400, and the balance at 
the Bank of England has declined by £141,400 to 


£, 5,301, 200. 


oe ~ * * * 

Movements in the foreign exchange markets during 
the past few days have been somewhat irregular, and 
rates at times have gone up or down as the case may 
be without any apparent reason. The truth is that 
buyers and sellers nowadays are so nervous that they 
follow one another’s actions like so many sheep. Paris 
cheque remains unaltered at 27f 79c-80, but the market 
for Dutch florins is easily affected by the smallest 
amount of selling; Thursday’s quotation, nevertheless, 
was firm at 11fl 63c to the pound sterling. Exchange, 
Madrid on London, has been quite weak for some days, 
and at the end of the week the sovereign was worth 
only 23 pesetas 10 centavos. Russian exchange con- 
tinues to attract attention, and with a good deal of 
excited dealing the fluctuations have been constant. On 
the 16th instant, for example, the rate closed at 154 
roubles for £10, but earlier in the day transactions took 
place at between 1514 to 152. China rates on a rising 
silver market are slowly creeping up, and although 
silver is down slightly to 34d, Hongkong dollars are 
quoted at 2s 334d, and Shanghai taels at 3s 37d. The 
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prolonged stringency. The discount market, in the old | South American exchanges have a firmer appearance, 
sense of the word, still slumbered. Commercial pills | and more pence are being surrendered for dollars jp, 
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Buenos Ayres and milreis in Rio de Janeiro, the price fo; 
telegraphic transfers Buenos Ayres on London, bein 
4g%d, and for 90 days’ sight drafts Rio on London 
12 3-32d. Sterling in New York is well maintained 
at about $4.76%, but the quotation for marks is merely 
nominal at slightly over 694 cents for 4 marks, as com. 
pared with the normal price of 95.28. 

A note on the Scandinavian exchanges will be found 
in another column. 

* * * . 


Our New York correspondent telegraphs :—The 
plethoric condition of the money market is increasing 
the fear of dangerous war inflation, which American 
bankers are striving to avert. Enormous bond issues, 
together with local requirements for new capital, fore. 
shadow dearer money, and the bond market conse- 
quently shows a weaker undertone. Stocks are active, 
especially steel and copper issues, under the stimulus 
of war activity. The upward movement in prices of 
stocks and commodities continues, and dividend distri- 
butions are increasing, though abnormal profits are 
often checked by the increase in operating expenses, 
and concessions to labour. The decision of the railroads 
to contest the Adamson Bill has come as a surprise, but 
a strike is not seriously feared. The German sub- 
marine policy is a problem which is causing the Govern- 
ment much concern. 


+ * * * 


The New York correspondent of the Times an- 
nounces, in a telegram published yesterday, that a 
Russian Government 54 per cent. five-year loan for 
$50,000,000 will be offered there next week, on terms 
giving the buyer a return of 64 per cent. Principal and 
interest will be payable in gold or roubles, presumably 
at the option of the holder. 








A FOOD CONTROLLER. 


Many people, in reading Mr Runciman’s speech on}) 
food prices last Wednesday, must have been reminded || 
of Byron’s much misquoted phrase about the lady who 
‘whispering ‘I will ne’er consent ’—consented.”| 
In our issue of October 21st, just four weeks ago, we 
commented on a speech of his, which we ventured to| 
think ‘‘left the impression that the advocates of| 
stricter control and stronger measures had had the best} 
of the argument.’’ He then quoted his own argument) 
when he was urged in February, 1915, to become, @5| 
he said, the one and only business manager of the), 
British Mercantile Marine, and proceeded to refute it| 
by stating that he is now controlling about nine-tenths 
of our mercantile tonnage. We then ventured to 
prophesy that ‘‘ perhaps in a year’s time he will be 
showing that nine-tenths of the nation’s food is under 
Government control, and that other measures have 
been successfully taken to restrict extravagance, keep 
food prices steady, and ensure our financial staying 
power.”” We have much sympathy with Mr Runct 
man and others who believe that questions of price and 
consumption are best left to be settled by the free play 
of supply and demand. In normal times there 1s much 
to be said for this view, though its application has 
produced some evils that cannot be disregarded. In 
such a war as this, supply and demand are both subject 
to abnormal and artificial influences, and to leave them) 
uncontrolled is impossible. Mr Runciman has now 
recognised the fact by the appointment of a Food Con- 
troller, with wide powers, which may have to 
widened still further. | 
The occasion for this highly important announce 
ment was provided by a motion introduced, i” 4 
thoughtful and interesting speech, by Mr Hewins, 
urging that ‘it is the duty of the Government to adopt 
further measures of organisation to increase and a 
serve the national food supply.”” Mr Hewins showee) 
that before the war there was a general upward move- |) 
ment in prices, and that the new level was expected | 
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. oom destinies cf | sary before the war ended. The practical application of 1 
i '| nations,’’ the plea that temporary expedients are use- | Mr Runciman’s measures will, no doubt, involve a cer- || : 
\| less, and that we should conduct our policy on the} tain amount of inconvenience and hardship, but we be- || | 
solid ground of permanent national and international | lieve that the country is more than ready to suffer | | 
tendencies. _ This iS a very interesting view, but in| much worse inconvenience than any that is now || 
|| economic affairs expectations of permanency are some-| threatened, as long as it feels that the burden of war | 
‘\times upset. Twenty years ago there was an expecta- | is fairly distributed. If only it can be reassured on || 
|| tion that ‘‘ trustee ’’ securities yielding only 24 per | that point, its determination to win a complete victory | 
|| cent. in interest had come to stay. Mr Hewins was|in this war for freedom and justice will support it || 
‘}on surer ground when he called attention to the effect | through much greater sacrifices than it has yet felt, || 
‘lof the forces let loose by w ar, and urged the Govern-| but while huge profits are being made by some, and || 
|| ment to adopt a national social policy to deal with the | others are pinched, a dangerous but most natural feel- || 
| “‘ great new problems which the rise in prices is cer- | ing of dissatisfaction is inevitably aroused. The most || 
\| tain to call into existence.’’ Mr Runciman, who spoke | notable criticisms, in a verv interesting debate, were i] 
i} with his usual lucidity, laid stress on the shipping diffi- | contributed by Sir Edward Carson, who had hoped for | 
|culty and the labour difficulty, especially with regard | much more drastic organisation in the production of |} 
|| to agricultural labour and labour required for agricul-| food at home, which “ gets rid of transport, gets rid }| 
!}tural machinery. He showed that instructions have| of naval convoy s, gets rid of the submarine menace,’’ || 
| now been given by the Army Council which, if acted | and relieves finance, and by Mr Houston, who made a || 
\}on by the tribunals and the recruiting officers, will | vigorous protest against ‘‘ the outrageous waste of ton- || 
|| prevent any further depletion of labour on the land ; nage that has been going on ever since the beginning } 
|| that our engineering forces are being mobilised for | of the war.’’ This waste he laid at the door of the | 
|| building new ships, with the result that by the end of this| Army and Navy and the Munitions Department. He |} 
\| year our six months’ output should approach 500,000] gave an example of a ship that lately crossed the | 
| #| tons ; and that ‘‘ some hundreds of the most skilled of | sea ‘‘ with munitions and with 4,300 tons of empty | 
|| the steel workers ’’ are being brought back from the | space in her.’? Captain Bathurst and other members || 
| || forces, so that blast furnaces which have been blown | also called attention to the waste of tonnage and of j 
| out for lack of skilled workers can be lit again. When | foodstuffs on materials for intoxicating liquor. Ton- || 
|| he came to consumption of food, Mr Runciman said | nage, man-power, and regulated consumption are at the | 
|| that he had nothing cheerful to say, because, in spite | bottom of this difficult problem. But the price of food || 
|} of high prices, the consuming capacity of the people | can also be affected by the enforcement of economy in || 
goes up, and that if consumption does not go down | other directions. It is not enough to control consump- | 
1 owing to high prices, as in normal times it would, the | tion of food; it is also necessary to reduce consumption |} 
| Government ‘‘ may be compelled against its will to] of all kinds of luxuries, so that the labour now used in ] 
| take artificial means for bringing them down.’’ This,| producing them can be turned into more useful || 
\| he said, has already been done by the Sugar Commis-| channels. With every man and woman wanted, it is ] 
sion, and it is going further. ‘‘ There is room for | futile to leave people free to buy expensive finery, | 
enormous economies in the consumption of sugar” in | jewellery, and pian )3, without at the same time paying || 
the form of sweets. ‘‘ There is far too much waste in| some fine for their unpatriotic and thoughtless extra- | 
|} the consumption of sugar... . It is cutting out a|vagance. All round economy has to be enforced, and | 
|| large amount of tonnage that could otherwise be used | it can most simply be done by taxes on consumption, of |} 
| || for the bringing in of wheat or maize or rice.’’ Better| the kind indicated in our next article. It is again }} 
| || late than never ; and it is satisfactory to find that the | curious to note that the House debated this question of |} 
| || Government is at last waking to the necessity for| high prices with scarcely a reference to the question of | 
| \| dealing with these matters, which have long been cry-| currency inflation, which must certainly be a contri- || 
| | ing out for drastic action. The President of the Board | buting cause of it. But Mr Runciman’s announcement | 
| of Trade does not want anyone to go without. His| and the debate in the House are, at least, satisfactory || 
| i} ‘‘ policy is one of abundance rather than anything | evidence that the Government is beginning to see that | 
\| else,’? but ‘‘ the only way we are going to meet a lot | our economic needs have to be dealt with vigorously, | 
|| of these problems is by all of us economising.’’ This | and that the House is more than ready to support what- i! 
| || is, indeed, most true, and has long been a platitude in| ever measures are taken with that object. ] 
| ij}the mouth of economy preachers. But economy i : 
| | preachers talk to many deaf ears in this unthrifty ee mete oh ] 
i oe rom ¢ . aaa sae a : st] } 
| | a and if all of us are to economise, most of us will THE NEED FOR MORE TAXATION. I} 2 
|} ave to be made to. ; f 
|| A Food Controller is to co-ordinate the activities of } Up to last Saturday the State has spent, sin 4 ' 
the various departments at present dealing with food| March 31st last the sum of £:1,206,534,000; this is | 
yi questions. The Government also proposes, by ex-| at the rate of £.5,362,000 a day, so that if this rate ol 
: tending the regulations of the Defence of the Realm] spending is continued until the end of the financial yea: | 
| || Acts, to take powers to proceed against anyone who} (and it seems more likely to wax than to slacken), the | 
|| ‘‘ wastes or unnecessarily destroys any article.’ Any-| year’s total expenditure will be £1,957,276,00, instead 
| one who pours milk down a sewer because the price | of the £1,826 millions estimated when the Budget was | ; 
1 || \| offered does not suit him, or gives it to pigs for the] brought in. The country has been informed by the | 
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to be more or less permanent, and based on that ‘* sub- 
stantial, world-wide, permanent alteration of 
vast economic forces which mould the 


| Mr Churchill, for example, foretold that a very much || 
those | more drastic programme of regulation would be neces- || 











the punishment that he deserves. Then the manufac-| that this higher state of spending is due to the cost of 
|| ture of articles of food will be subject to regulation: | munitions and the extent to which we are financing our 
‘70 per cent. of flour cannot now be permitted ; pure! Allies, and no one will grudge a single penny that is 
white flour... . will not be milled in future.’’| well spent on these objects. But in view of this great 
Power will also be taken to regulate market operations, | increase in our rate of spending, the time has surely 
if necessary, and to embark on food tickets, if this | come for an increase in our rate of taxing. This is all 
has to be done. Apparently the Government will fix} the more true since taxing is needed now not only for 
prices of foodstuffs which are controlled by the State, | getting revenue, but also, perhaps more so, for stop- 
and will regulate the price of milk according to the | 
cost of its production. It will also demand returns of | ally among those to whom war has given increased 
goods stocked and of contracts of purchase or sale. spending power without teaching them the lesson of 
These momentous proposals were well received by | economic responsibility and a sense of patriotism in 


ping the waste which is still riotously prevalent, especi- 


—?" . | - — h- ‘™ « » already wan 
the House, most of the criticism that was uttered being | money matters. The fact that we are already paying 
on the ground of their belatedness and inadequacy. ! for the war out of taxes to a much greater extent than 


|| same patriotic reason, will get, or at least be liable to, | Prime Minister and the Chancellor of the Exchequer 
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a 
Germany is irrelevant, for by our blockade we are en- into the revenue from penny letters. The halfpenny 
forcing on Germany the economy that we need to circular acts in the same way, and in addition is often || 

| 


practise ourselves. Moreover, when Germany has to frauculently used for business communications which 
face the problems of new taxation that her debt charge | are essentially of the character of letters. By raising 
will call for after the war, the political and other diffi- the charges s for postcards and circulars to a pen ny, not 
culties thereby involved will be a very unsavoury in- | only would there be a considerable saving of labour j in 
gredient in the peace physic that she will have to| the Post Office—with a substantial increase of revenue 





swallow. —but there would also be a saving to the nation of 
. From time to time Mr McKenna issues to the public | paper and of printing. There is no reason why the 
E through the agency of some war savings committce charge for letters should not be doubled also. There is 
very nicely expressed appeals for increased economy in | nO sanctity in the penny letter, and at present it leads |} 
: private expenditure. But when the nation needs both | to a great waste of time and ink and paper and labour | 


en 


public revenue and private economy the business of a] in sorting and carrying. The parcel post rates should | 
Chancellor of the Exchequer is not only to talk per- | be raised to a paying basis. The minimum charge for 
suasively, but to tax vigorously. There is no neces- telegrams should be increased to a shilling, the fioure| 





a sity for another Budget in the ordinary acceptation of | 4: which it stood all through the ’seventies, when a| 
. | the word. Indeed, in time of such aaa as this the | shilling was about the equivalent of eighteenpence to- | 
; whole conception of a Budget in which provision is | Gay: The charge for private telephone calls should be |, 
5 made for a nice balance of income and expenditure is | increased from a penny to twopence. None of these | 
ie out of place. In no event will the revenue cover the | measures would involve any additional cost of col- | 
ie expenditure ; all we can aim at is to reduce the amount | lection. | 
x which will have to be borrowed, and each week’s delav The same consideration applies to the amusements 


in imposing any lucrative tax means an addition to the 
national debt. Our Allies have already emancipated 
themselves from this fetish of an annual budget. For 


cle 
example, in France last week a special me 


tax. This has only been in operation a very short time, 
but experience has already shown that it could be raised | 
| appreciably without diminishing the crowds that flock 
‘asure was | to places of amusement. It might also, with reason 
approved by the Cabinet for the imposition of a | and equity, be extended, for example, to club subserip- 
graduated tax on restaurant receipts. In Italy, again tions. Another tax on es which could be! 
levied with no additional cost to the revenue authorities 
is a tax on railway travelling. Mr M Kenna a year ago 
vot as far as formulating a travelling tax, but aban-| 
doned it at the first breath of Parliamentary op = 

tion. The machinery for levying the tax is already 1 
r than by one omni- | existence. All that is needed is to call upon the valle 
way management to increase passenger fares through-| 
Writing on October 28th we put forward various out the kingdom. It is worth while to note that this | 
practical suggestions for new taxation, and our main] has already been done in Italy, in order to get rid of | 


a 
| series of additional taxes have been sanctioned within 


the past few davs to meet the interest on war loans 
. Tn our own case it is certain that the political difficulties 
| in the way of new taxation would be diminished if 

Parliamentary sanction for fresh taxes w 
; means of a succession of bills rathe 


ere sought br 


bus Budget 








purpose now is to emphasise some of the proposals | the loss on the State railway service. If the im- | 
2 then made. They have the double object of reducing | crease in fares resulted in a reduction of unnecessary 
. private expenditure and increasing public revenue. In] railway travelling there would be a further gain to the| 

si time of peace the first object is foreign to the business | nation in the labour set free. | 
% of a Chancellor of the Exchequer, and generally con- The above are illustrations of taxes upon private ex- 
Bt flicts with it. In time of war the reduction of private | penditure which could be levied without any cost to the | 
a expenditure is a matter of the utmost importance, in| State. But they clearly only touch a sm all part of the 

Od order th: it labour may be set free for war work. In | expenditure of the community. Other portions of that i 
hed Spite of our great industrial effort and the huge sup-| expenditure are already taxed somewhat heavily by the 
stot : pies that = have D en able to get from abroad, we | duties on spirits, beer, wine, tobacco, tea and sugar. 

¢ and our Allies are still short of most of the things that | Probably both beer and tobacco could be made to yield || 
ee are needed for the war. This being so, any private} a few millions more, since their consumption is still 
eS Catia n who employs any labour on his or her own| on an enormous scale: but if increased taxation brought 
; pleasure and amusement above what is necessary to| in no revenue, the saving of labour, and of materials in 

Re health is helping the enemy. Owing to the economic | the case of beer, would be well worth having. But the || 
ignorance that is rampant in all classes, it is not pos-]| point we specially wish to press is the importance of 
ie sible to get this fact practically recognised through per-| establishing some tax or taxes which would touch the 

ar | 

; ail weditennd one . ° a. - through t taxation | food and clothing. We pointed out, on October 28th, 
i. aed . epende g. y n - _ carri¢ S with it serious | that in the davs of Mexico’s financial prosperity under 

i political dangers and is grossly unfair to the poor. | President Diaz a tax was there imposed on all pur-|’ 

: ae ee co cerita rd and equitable course. | chases, and we explained the method by which the tax 


10t trouble to ask 
whether a proposed new tax will operate mainly 
duction of private expenditure or mainly to 


was levied, through an invoice stamp. Or the same}; 
object might be more simply achieved through an excise | 
duty levied upon the manufacturer who supplies the 


oe 


y in re- 
increase 
public revenue. As long as we can secure either object 


ae ods to the shopkeeper. For example, it might be a 
without excessive interference with the commercial life 


simpler matter to tax the manufacturing confec- 


1 ) r r r . OI 5 + } c . . . ‘ 
suasion and preachin; e Economy has to be enforce ed | enormous amount of private expenditure upon luxurious 
through inflation an ! higher pt ‘ices or tl 


——— an 





gether insufficient to cover the cost involved: and that | 


f of the coun or a disproportionate cost of collection : : hops, |} 
ad t th t | vai oer - aeons collection, tioner than to tax the customers of retail shops, || 
> > . , mms y< » ie » ++ na 
4 a - r a nat i aes Gaee. 7 ‘ast-mentioned point, the | small and great, where confectionery is sold. A sub-|| 
cost of collection, is one of special importance ji is 
7 : n, ' i can : spec ial . 1po tan € in War stantt: i] exc ise dutv on manuf: wc turing confe Cc tioners and ; 
: ; time, owing to the dif iculty of optaining qu: al ified if well ers.,a nd on the m: inuf: icturers of silks and sati ns, }f 
is revenue officials. For this reason our policy should be | arn we 1d |} 
gS ities coat hitalad nanos sale ee and other fancy dress materials, including furs, wou'd |; 
2 4 i devi Seneban 1S taxes Whenever possibie rather than | have more effect on checking extravagance than many 
i rise new ones. 
t A ¢1 7 : | appea ils th: at mav or mav not be read bv those to wh om 
i gr the axistinge taxes "hich wich t he ; , 
ae . me ce ting taxes which ought to be in-| thev are addre “ssed; and if thev did not reduce extravae | 
* reased without ay are th stal rates i 
if | cre ha ae : —" y i ~ the postal rates. It isa 2% ince they would produc e rev enue. \ 
i |; Scandal that the Post Office should continue to sort, The urgent need for an increased tax on 1 domestic 
i + j Cz , s “Ty "er alf > Vv ostcar an wn ; . 
¢ | ae e aoe th a bie a eae “es 2 et alfpenny | service was shown by a letter in last Tuesd: ry’s Times 
s \' circulars; tha 1e charges for parcels shou e alto- r r 
i i P 5 uld be alto-| from Mr George Lambe ‘rt, M.P., describing how he had 
: i 
! 
| 





; 
' seen, in a Devonshire road, firsta o ently about |} 
\| the telegraph and telephone services should be con- frivin a ieee ! 
& ; te : | 15, driving a horse h: irnessed toa cartload of mangolds, 
. | ducted at a loss. The halfpenny postcard not only | ay a he 
eo and then a gentlem: in’s gro sntly exercising 4} 
4 wields Little. if ; a om gently ex ; 
i | Ylelas little, if any, revenue to the State, but it cuts rriage horse. ‘“‘B “ ble | 
: | se. road acres,”’ he added, ‘‘ capa ! 


ladediilieacerncenesteguicteethenermaamnenineaianeaeaeiei ec a te 
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of producing much-wanted aa are 
lack of labour.’ 
in a later article. 








uncultivated for 
We propose to return to this subject 


es 





OJR FOOD AND MATERIALS.—III. 


THERE is no doubt that in the case of fruit and vege- 
tables {the two remaining articles of food), for which 
together we paid more than 174 millions sterling in 
1913, a very great deal more might be produced within 
the limits of the United Kingdom. Greater 


4 for the occupation of small areas, better means of col. 


facilities 


lecting supplies and of carriage by rail, road, or canal. 
co-operation on the part of growers, and above all. a 


system Of markets which should bring within the 
: access of most people central supplies of fru 
Ee vegetables, would undoubtedly in a few 
: much more satisfactory resu 


‘ 

it and 
‘ 

Vears SNOW a 


it than we can at 


< 


boast of. The sources of our chief imports of raw 
fruit are shown in the following table: 
(Values in £1,000.) 
| } 
British Empire. | Allied Countries. | Neutral Countries. Hostile Countries 
. * —--- = :* - 
Canada -| 766 |*rance ... 993 |ipain . 3,218 Germany 236 
Australia — | 3530 Caen or 21% | Canary Isids 783 German Pos 
. W. Indies} 190 taly ......| 654 nited Stat’s 1,352 ! i 
| Chann’! Isld.i 146 } Belgium 3i° sta K 4 6% Pacific 15 
| TheCape ..; 99 } eae 16 mia 6% Asiatic Tur 
Ceylon scan We peOne. ... 50 etherlar 242 key . 54€ 
Brit. India.. 6 | srazil a4 ; 
i Norway 24 
| | hina. 17 
j 
i }ersia ..... 4 
oe 
pina 
Total {1,615 | Total ... | 2,402] Total ..-|7,019 | Total .. 797 


Our chief imports from our dominions 
colonies were apples from Canada and Australia, valued 
at 4,730,000 and #,296,000 eeagect) ely; bananas anc 
oranges from the West In dies, valued at £133, 

from the Channe 
pears from Canada, Australia, 


overseas 


£52,000; grapes 1 Islands, £,96,000 
7 : S 


and the Cape in about 


equal amounts to the total value of £93,000; and mi 
| from Ceylon and her dependencies, valued at £,.78,o 
| Our chief imports from our Allies were :—From 
France, nuts {not almond nuts) valued at £323,000, 
\ - “~~ s* . 
plums valued at #,201,000, and pears at 4,100,000 


from Italy, lemons valued at £.398,000, almond nuts 

| lat Au 02,000, and 

Belgium, pears at £162,000; 

£65,000; and from 

| £218,000. 

| Of neutral 

| Canary Islands, 

|for fruit 

oranges valued a 

almond nuts at £3 and other nuts at 

| The Canary Islands, Costa 

bananas valued at £750,000, 

respectively ; the total value of bananas 

£2,172,688. The United States received 

| for apples and £/232,000 for pears. 

|| The chief imports of fruit from hostile countries were 

| of plums from Germany, valued at £151,000, and of 
dates and oranges from Asiatic Turkey, eae at 

£293,000 and £259,000 res spectively. 


other nuts at 4,90,000; from 
“Cyr CO} ¢ T 
from Portugal, ap 
Morocco, almond nu 
countries, Spain and her colony, th 
than four million pounds 
Spain sent us 
186, OOO, 


39,000. 


received more 


sent to the United Kingdom. 


£2,054, 000, grapes at 





A 4 
$2,000, £, 1° 
Rica, and Columbia sent 
£681,000, and 4,604,000 
~ ~ , 
importe d being 
1,000,000 
“~ 


The next table shows the sources of our chief sup- 
plies of raw vegetables from abroad, consisting mainly 


of onions, potatoes, and tomatoes 
(Values in £1,000.) 
- 
| Hostile C 


Neutral Countries untries 


ee ee 


British Empire. lied Countries. 





= ’ sce 


Cc banned Is 1, 62 |“rance ... 870 Spain : 76 yermany . 457 

Egypt ..... ; 183 | aele gium....| 222 (Canary Is. . 725 

Netherlands 1,066 
} Total .... Lh, 345 Total .. 1,092 Total ....) 2,49! Fotal ... 457 
It will be seen that the total value, 42,494,000, of the 





ceeded the values of those received from the British 
Empire and our Allies. From the Channel Islands we 
received potatoes valued at tomatoes at 
£472,000, and unenumerated ‘Vegetabl es at £71,000. 
From Egypt we imported onions to the 
£,183,000. 









£ “61,.Q00, 





—n secant LL 


vegetables received from neutr: il countries slightly ex- 


value of 
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From France we received onions valued at pees 
potatoes at 


£555,000, 


‘* unenumerated ”’ at £229, 000. Belgium sent us }|} 
onions to the value of £2 26,000, potatoes £, 180,000, || 
and ‘‘ unenumerated ”’ £, 16,000. The imports from 


Sail countries 
next table: 


and fro: m Germany are shoen in the 


. i 

tomatoes at £54,000, “ts 
i 

| 

i 








O Potatc I rated 
é £ 2 2 
Netherland 165.000 531.000 | 179,000 
Spain 596,0CC 7 00 1,000 j 
Canary Isl s 14 ' 
Gert 18,006 L. 00% | 0 || 
Tlf : 1 i 
DClore briefly anaiyvs yr the sources oO! ou suppies ¢ I } 
“af f ! £1] ' 
raw materials, we f h in the following table a sum- }| 
: : ; ' ' . 
nary of the imports oO das shown in the previous 
j i} 
tables 
Va 2) aA 1] 
i 
. 
B : \ ! N Hos i j 
Tr Tr s | ' 
sm por Er pu ( ‘ I t | ‘ i 
a nl oie 
4 zx z ; £ 1 
Meat and lard 13,185 t 40.8 i! 
I é é and cheese 10.643 ] , ] l | J i} 
i pa sis £t 2 t 4), i 2,734 iP 
? . 1 &€ j 
i 12,01 ‘ 16 1 
S bier be ] 1 » 408 ] 5 ; 
i i w 1,€ 2 } 137 
Ve é ra J 2,477 | 457 
, -~ | 
Lota l 9 Lif $ ; 
. ; 
Of the total sum (£,225,024,000 neem by the United | 
~~ - o 
; : : one. oe 
Kingdom upon the imports of food ¢ lealt with in the jj 
tables, we see that £.22,757,000 was id to countries |} 
now allied to us, a sum slightly more hen one-tenth of |] 
. - ; . i} 
the total expenditure. To neutral countries no less }} 
than £,116,242,000, or some millions more than half of || 
~ ; 
‘ ca « : | 
the total, was paid. I 
In 1913 the United Kingdom imported raw | 
eile’ ond ideale: enmaie on feasrtas } 9? th, 1) 
materials and articles mainly unmanufactured to the } 
. - . : ° ‘ - | 
value of £.281,822,444. Of this sum the imports of |] 
“~ Ze. oleae i} 
raw cotton cost #,.70,6000,c00, or one-fourth Phe ti 
3 gle ‘ ae i 
sources of our chief supplies are shown 1n the following |} 
tab | 
1 
if 
it 
I ted from I i I Fore gn Court 1} 
‘ 1 
£ £ 1] 
Egypt eeccee ° 17 42 O¢ nited States ...... eos ;*% 08 000 i} 
British India .. tune 1 226 000 |*razil oéccsudedsunaaa 992 000 |} 
British East Africa ....... BOE NOG ki sc nceevec¥besanks | 1,2°0.000 |} 
British West Indies ....... SURGES TAGE. cee cines - 88.009 |} 
British West Africa ....... 175,000 [Portuguese East Africa ....} 7¢ x0 | 
} } 
Total value ..........-.-{t9,5€6,000 | fotal value ...... | 50,743,000 | 


At a moment when cotton is going up in value 
time of 
sonable 


to pric es 


oe 
approximating to those paid in the the civil 
i 

1} 


war in America, the urgency of all rea measures 


; 1 bene surat : were 
being taken to develop the cotton-growing districts ol 


needs no demonstration. In 


imports of raw 


’ : - 
Our troy ical possessions 


the next table are shown our chief 
Rubber : 





Imported {rom British Emy Imported from Foreign Countries 


aden 
| 
\ 


Straits Settlements os 5.296.000 | Brazil beat | 5,94 000 
Federated Malay States ... | 5, 00) | Dutch Past Indies 496.0L0 
Ceylon finial 2,'09,.000 | Peru shnbeedede meeenntoow 416. 0.0 
Brit'sh India webbie | 2” 8,090 | Franes Lf oo 

sh West Africa ....... } 224,000 | French st Afr 8 fo 

| Russia 

Total al ue | 549.1% re ‘ 7.631.000 1} 

Our far-Eastern colonies secure us an undisputed pre- }} 
rubber 


dominance in the growth of sending us nearly 
twice as much as we received from neutral countries. 
Our next table shows our imports of wool, for which 


in 1913 we paid £,37,700,000. 





Jir4 | 
Values in £1,000.) 1} 
Brit sh Empire. Allied Countries. | Neutral Countries Hostile Countries. | 
——--- ——_—  - —— —- --— \--- —- | 
£ . ae & 
Australia ..|12,301}*rance 11,692 [Argentina . | 2,141 |Turkey 915 
New Zealand) 8,165 |Russia . | 5% IChile 88 (Germany . ail 
Un on of 8. ‘telgium ... 143 {Peru . 501 
Africa . 6 007 jitaly........} 68 jUrt gnay. 397 | 





! 

| 

285 | | 
coved 


' 

| 

Rritish India, 1,£59|Portugal....| 48 jChina i 
Falkland Is 205 | iU. States } 132 | 
Egypt ..... 119 | Persia ......} 52} 
Canada ... 2 | 
omen t | —| - | 

Total 28,482; Total .-[2,457 | Total ....}4,316 | Total 
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The above table shows that four-fifths of the wool that 
we imported came from the British Empire. In the im- 
ports from British South Africa are included the imports 
of mohair (angora goat’s wool), of which, also, the 
bulk of the imports from Turkey consist. In the im- 
ports from Russia and China are included imports of 
camel’s hair, and in the imports from Chile and Peru 
are included imports of alpaca, vicuna, and llama wool. 

Imports of wood and timber were received from every 
quarter of the world. The total imports were valued at 
£33,788,884. In the following table are shown the 
countries which sent us supplies exceeding £50,000 in 
value :-— 

















(Values in £1,000.) 


British Empire. | Allied Countries. | Neutral Countries.| Hostile Countries. 





--—|-—-~- - unciiiinadinns 


£ i . i aie 6.3 £ 
3,698 | Russia......|13,790/U. States . | 5,1°4/Germany ..} 977 
4,596 German W. 


7159 | Prance | 950\*weden ... 


Canada .. 
British India 


Nigeria 225 | Fr. W.Africa| 343) Norway 1,394; Africa 52 
Anstralia . 214 | Portugal... 278 | Netherlands ssiAnstria 

Gold Coast 198 |Japan ..... | 57\Java& D.W Hungary 146 
B Honduraf{ 155 Indies ... 52 | 
Brit. Guians 55 ME vsban 119) 
} | Spain ouster 91 | 
iCuba ..... | 83} 

ule dl — sn salina 

Total ....|5,2641 Total ... 115,378} Total ... |11.553; Total 1,175 


Our Allies sent us wood and timber to the value of 
415,378,000, owing to the enormous supplies that 
-ame from Russia. But neutral countries sent us twice 
as much as we obtained from the British Empire. 

In conclusion, we submit a table showing the 21 
countries, each of which supplied us with not less than 
five million pounds’ worth of food and raw materials. 
They are arranged in the order of these values, and for 
the purpose of comparison the values of the imports 
of articles ‘‘ mainly manufactured,’’ and the total 
values of the imports received from each country are 
included. 


(Values in Million £’s.) 


1 ce | Oe Ate T 
Imported by United qe |. oo | Totals of \ a * te 
Kingdom from Food, M reste i | Columns one otal 

i; aterials |r and I1| oe | Imports. 

j | Articles. | 
United States ........... 50.4 | 645 114.9 | 26.4 1417 
argentina ............. : 358 6.35 | 421 | a 42.5 
British India ........... | 20.0 21.4 41.4 €.9 48.4 
is. bc tee thew etea% 1 36.3 22.8 ak CT 2.1 403 
NAc icecianinecot 156 | 18.4 sO | 41 38.1 
DS hin ne etchdiind saa 20.9 7.7 286 | 1.7 305 
Ks $dG:hesws wre 23.3 = 23.6 3 2°28 
Germany 16-5 7.1 23.6 56.1 80.4 
Egypt Se ere e MS 2)3 21.0 4 21.4 
New Zealand ..... | 8.3 114 203 ini 20.3 
Netheriands.......... | Sen 23 195 39 23.6 
France 9.2 69 16.1 296 46.4 
Spain sats med eben iew 5.2 64 11.6 29 144 
Union of South Africa .. 2 11.2 114 8 12.3 
EL eidecuenees sé 2.5 75 10.0 4.2 14.2 
SD  qutianntewunpenadiis 14 86 100 2 10.1 
Ceylon.. eee . 45 3.2 7.7 _ 78 
Straits Settlements .... | 93 66 75 R.3 15.8 
Belgium “i wetsinnnes A 2.3 3.6 | 59 17.4 2354 
Anstria-Hungary ...... | 3 5.4 ne | 7.7 
Norway 14 SS 5.3 a 7.4 





Of articles of food, which have not been dealt with in 
our tables, we imported in 1913 (i.) fish, to the total 
value of £/4,887,000, of which sum £3,169,000, or 65 
per cent, was paid to foreign countries, and 
£,1,718,000, Or 35 per cent., to our Dominions; (11. ) 
cocoa, to the value of £ 4,122,000, viz., £2,957,000 
(71.7 per cent.) to foreign countries, and £1,165,000 
(28.2 per cent.) to our Dominions;  (iii.) wine, 
£ 4,078,000, viz., £3,931,000 (96.4 per cent.) to foreign 
countries, and £147,000 (3.6 per cent.) to our 
Dominions ; (iv.) fruit, dried, 43,488,000, of which all 
but £24,000 was paid to foreign countries: and (v.) 
coffee, to the value of £/2,921,000, of which 42,558,000 
(87.5 per cent.) was paid to foreign countries, and 
£363,000 (12.4 per cent.) to our Dominions. No other 
article of food was imported to a value exceedine two 
million pounds in 1913. ys 





THE NORWICH UNION VALUATION. 
BEFORE commenting on the exceptional and 
prudent course which the directors and actuaries of 


we will compare, as nearly as circumstances permit, 











very | dons this provision for new 


the Norwich Union Life Office have decided to adopt, | 


| 
| 


j 








I 


i 
| 


' Experience Table instead of as formerly by the Govern- 


60606868000 


the results of the five years ending June, 1916, with 
those for the previous quinquennial period. Exclud- | 


1911, and £1,318,935 for the quinquennial period up to| 
last June. This is the surplus earned in each five 
years, excluding in both cases the amount brought | 
forward. Although there has been a substantial in- 
crease in the amount of assurances in force, the surplus | 
earned (excluding depreciation in both instances, and 
the war mortality strain on the present occasion), as at 
1916, is, in proportion to sums assured, 14 per cent. 
larger than it was five years ago. 

The way in which the surplus earned was disposed 


surplus earned was £955,311 for the five years up to | 











of at the two valuations is shown below :— 
Surpivs and ITs LISPOSAL. | 
1911. 1916. 
Item. | %of | % of 
Amount. | Earned | Amount. | Earned 
| Surplus | Surplus. 
aise eI oa s | 
Total surplus ...... --+-| 991,175 | 103°8 | 1,418,584 107°6 | 
Surplus brought forward.. 55,864 | 38 99,649 | 76 
Surplus earned.......... 955,311 | 100-0 | 1,318,935 | 100-0 || 
ee ee | 
Interim bonuses ...... - 85,839 | 3-0 90,830 69 
General bonuses ....... 541,665: 567 ‘a | ee 
Depreciati n .........., 264,022 | 27°6 617,707 46°8 
War mortality strain .... ee - 188,525 14:3 


Increase in reserves as 
Increase in carry forward 


eo. as 138,147 105 
63,785 | €7 283,926 21°5 


955,311 | 100-0 | 1,318,935 | 1000 


Earned surplus 


The most noticeable feature is that during the last quin- 
quennium the depreciation amounted to 47 per cent. of 
the surplus that would normally have been earned, and 
the extra strain due to war mortality to 14 per cent. 
Thus 61 per cent. of the surplus that would have been 
available for the policyholders was absorbed by circum- 
stances arising directly out of the war. In the previous 
valuation the depreciation was 27.6 per cent. 

At the 1911 valuation 65.7 per cent of what may be 
called the earned surplus was distributed in bonuses, 
and 6.7 per cent. was applied to increase the amount 
carried forward. On the present occasion 10.5 per 
has been applied to strengthen the reserves and 
21.5 per cent. to increase the amount carried forward. 
During the five years the amount paid for interim 
bonuses has absorbed 7 per cent. of the surplus earned 
when we exclude depreciation and mortality — strain. 
These striking figures need to be borne in mind in order 
that we may realise the great bonus earning capacity of 
the society under ordinary conditions. 

It is one of the happy peculiarities of life assurance 
that where the security is greatest the surplus for the 
policy-holders is largest. This is because the margin 
for security is the source of bonuses. If an_ office 
values at 24 per cent., and earns 4 per cent., there is a 
contribution to surplus of 14 per cent. per annum of 
the funds, while valuing at 2} per cent. instead of at 3 
per cent. involves holding larger reserves for the pur- 
pose of meeting future liabilities. At 1911 the Norwich 
Union valued on a 2} per cent. basis. In calculating the 
value of the net premiums it made some provision for 
the expenses of obtaining new business, a course which 
is not inappropriate when the proportion of new busi- 
ness is large, as it is in the Norwich. The carry for- 
ward at 1911 of approximately £100,000, slightly more 
than made good this departure from a strict net 
premium valuation, and therefore, excluding businesses 
taken over, such as the Reliance and the Victoria 


Mutual, the society at 1911 had a full 2} per cent. re- 
serve for assurances. , 


cent. 


On the present occasion the society not only aban- 
: , business by applying 
£.104,000 to increase the reserves, but, at a cost of 
#.34,000, values the annuities by the British Offices’ 











re as 


nal 
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ment 1883 table. Having thus strengthened 
serves by £138,000, there remains an increase in the | 
balance carried forward of £284,000, to which must be 
added £100,000 brought forward from the previous 
valuation. This makes a total of £384,000, or to be 
exact, 4,383,575, retained in hand as a floating war 
contingency fund. 

The society has paid £91,000 during the past five 
years for interim bonuses, and it provides for bonuses 
on policies which become 








claims previous to the next 


1911. -The directors fully approve of the advice of the 
actuaries that no gencral bonus should be distributed 
at the present time. 


itm maaan 
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the re- | 


| cepted for service they 


| health. 


valuation at four-fifths of the rate of bonus declared in | 


There has been great diversity of opinion as to the | 


right course to be adopted in the difficult circumstances 
to to-day. Some oflices have thought it advisable to 
weaken their reserves in order to maintain the same 
rate of bonus as formerly. Others have maintained 
their reserves On the old basis, and withheld a bonus. 
While some have had to weaken reserve 
bonus. 
increasing reserves that were already extremely strong, 


s and pass the | 
Ihe course adopted by the Norwich Union of | 


| wisest step that:a life office can take in the interests of 


and at the same time carrying forward the surplus is | 
beyond all question the most prudent course of all from | 


the point of view of security and future bonus pros- 
pects. For practical purposes no one suffers by 
cautious conduct of this kind. The Norwich Union, 
which was established in 1808, is a Mutual Office, and 
therefore no question arises of inconvenience to share- 
holders from withholding dividends. It is provided that 
policies which become claims previous to the next valua- 
tion will receive intermediate bonuses at a high rate. 










next valuation will have the benefit of the extremely 
stringent reserves that are now provided, and of the war 
contingency balance of £384,000. Given normal condi- 
tions, this great financial strength will have a material 
effect in increasing the future bonuses of the society. 
A Life Office with a large free surplus in hand does 
not lightly decide to abstain from a general distribution 
of bonuses. 
holders are in ordinary circumstances entitled to re- 
ceive it. 


will not have an adverse effect upon future new busi- 


such adverse consequences will follow in war time. 


security and future bonuses. 


entitled, and, 
vided for, it is immaterial whether the profits are re- 
ceived a little sooner or a little later. 


than now are of convincing cogency. 


> 


visedfy ‘‘ the rate of growth of the funds 
the rate of interest; 
that the possibility of further 
taken into account. It is at present impossible to fore- 


the future rate of interest that will prevail. 
cent weeks materially affected the values of securities, 


the net yield, in spite of the fact that the 
of interest is increasing. When, 
Norwich Union, the whole of the securities, 
mortgages, reversions, 


drastically written down, the process 


a ortentenesennetestnmmneememmnanenmmanementmtantts 


this may be more than compensated for by in 


The policies which do not become claims until after the | 


In the first place, the participating policy- 


In the second place, the directors and officials 
may well wonder whether the abstention from a bonus 


ness. This is the natural consequence of passing a 
bonus in normal times; but our own opinion is that no 


The least intelligent of policy-holders cannot fail to 
recognise that unimpeachable security is of paramount 
importance, and that retention instead of distribution 
of surplus is best from the double point of view of 
The policy-holders will 
in due course receive every penny to which they are 
when liberal interim bonuses are pro- 


The reasons given 
by the Norwich for making the distribution later rather 


The surplus that can be earned by a Life Office de- 
pends largely upon the rate of growth of the funds and 
the rate of mortality among the assured. We say ad- 
rather than 
since it is of the first importance 
depreciation should be 


see the changes that will take place in the capital values 
of securities; nor can we with any confidence predict 
The intro- 
duction of 6 per cent. Exchequer bonds has within 1e- 


and the rate of income-tax is for the present reducing 
gross rate 
as in the case of the 
including 
and terminable securities, are 
automatically 
sends up the gross rate of interest that is earned, but 
~ome-tax. 


| wich Union than by any other office which has made a 
| valuation since the outbreal 











perience of the past embodied in mortality tables has 
for one 
almost all men of military a 
if they are healthy 


ceased to be a reliable guide for the fut ture. 
reason or another 
impaired lives 


| 

The second important consideration is that the on] 
} 

| 

ge are | 

enough to be a ad 

are exposed to the risks of war, | 

and when the war is over many of them, as the result of | 
wounds Or exposure, must be more or less impaired in 
Those who on grounds of physical condition 
are rejected for military service are also impaired lives. 
Hence the only prediction that can be made about | 
mortality is that for many vears to come it will be less | 
favourable than before. 
Doubtless the conditions as to finance and mortality 
will be influenced by the duration of the war, the end | 
of which, in the opinion of many competent judges, is | 
now regarded as farther off than it was thoug ht to be | 
some months ago. 
In the presence of some doubtful factors, and some | 
that are certainly adverse, the strengthening of re- | 
serves already strong, and the postponement of aan' 
general distribution of surplus, must be regarded as the 
its members. This prudence in the face of the un-| 
known has been carried to a further point by the Nor- | 


| 
k of war, and we do not | 
doubt that the restraint now exercised will be of the | 
greatest benefit to the society and its members for | 
many years to come. 

While many offices have abandoned the 24 per cent. 
basis for valuing the liabilities, the Norwich Union has | 
retained it, and carries forward a verv large surplus. | 
This places the society in a position of almost unpre- | 
cedented financial strength, and gives it such great | 
bonus-earning power as to command the confidence and 1 
the support of all policy-holders present and to come. | 
The directors and actuaries have rightly placed securitv | 
first, and have ignored all other considerations; but in 
doing this they have of necessity provided for excep- | 
tionally large surplus in future years. This surplus may 
be actually large if mortality proves comparatively 
favourable, and the financial future not too disconcert- | 
ing, and in any case it will be relatively large, which | 
after all is the important criterion. 

Happily there is no word in the valuation report a 
in the speeches at the meeting of any apology for the 
absence of a general bonus on the present occasion. On | 
the contrary, there is legitimate gratification at the re- 
sults achieved, and the expression of a clear conviction, 
which all rational critics will share, that the course | 
taken is unquestionably best in the interest of the | 
members of the society. There is clear proof of great 
bonus-earning capacity in normal circumstances. There 
is no present hardship for any policy-holders, and there 
is the certainty of a future even better than would other- 
wise have been the case through the 
cautious handling of the conditions that have resulted 
from the circumstances of the time. 


strong and 





ARGENTINE RAILWAYS.—I. REVENUE. 


Next to the United States, the Argentine as a producer 

of commodities for which the war has created an un- 
precedented European demand is the country “gst 
likely to benefit under present conditions. But the re- 
covery from the commercial crisis and bad harvest of | 
1913-14 has been slow, being impeded at first by the | 
shock to trade given by the war. The balance of trade | 
has now turned in the country’s favour, and this points |; 
to a return of prosperity, in which the Argentine Rail- | 
way companies, in the absence of serious damage by | 
rain and flood, such as hampered them in 1914-15, must | 
partake, if the lack of tonnage to carry the country "s | 
exports is not too great. The recent repo rts of the four 
great broad gauge lines, in which nearly £,200,000,000 
of British capital is invested, already show signs of im- | 
provement, though in varying degree. For the com- 
panies serve different districts, and while one will greatly 
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possible by withdrawing £160,000 from reserve, while | 
the Central reduces the rate by 1 per cent., but has to | 
take £222,700 from the carry forward to pay the lower | 


Surplus or deficit | 
+ Excludes interest during construction charged to capital. 
The Pacific distribution caused some surprise until it 
ee 
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benefit from a good wheat harvest, another will suffer 
from the failure of the sugar or maize crops. Again, 
while the carriage of cereals and other products to the 
coast has increased, the transport of imported goods to 
the interior has not been so remunerative. The present 


figures of the four lines, it being proposed to deal with 
working expenses, capital movements in market prices, 
&c., in subsequent issues 

Our first table gives a five- year record of dividend de- 
clarations :— 




















Company. lig11- 12 1912-13)1913- 14) 1914-15,1915-16 | 

i a % % % 

B.A. and Pacific, ord..... See nil nil 1 
Do5%2nd non-cum.pfi 5 | 5 5 £2/16/6) 5 
B.A. Great Southern....} 7 | 7 5 4 44 
re Poe oe oe 5 S Ff 
Central Argentine,ord...| 6 {| 6 5 5 | 4 
Do de ferred _ ee i 6 Pon Le aed _nil 


The Pacific resumes payment, after two years, on the 
ordinary stock, and pays the full 5 per cent. on the 
second preference stock. The Great Southern, which 
only paid 4 per cent. a year ago by reducing its surplus | 
by £258, 000, raises the rate to 44 per cent., and at the | 
same time adds £86,000 to the surplus. The Western | 
has to encroach slightly on the carry-forward to main- | 
tain the 5 per cent. rate, which last year was made 


rate. The following summaries of results show how | 
the ev idends | were paid : — 


j 


| Pacific. | 
| & ne ik wee 

Total receipts ........ 4,655,019, 5,549,140) 2,714,622) 5,737,093 
Working expenses .. = 846,986, 3,164,976) 


| Southern. | | We stern. 


Central. 








1,580,482) 3,702,100 


Net receipts .......... 11,808, 033| 2,384, 164 1,134,140! 2,034,993 
Other income (less! 


charges) ......... 7 197,367) 
scvccceses '2,005,400} 
{ls 789 1137) 


71,795| 208,249} +106,236 
1,342,389, 2,141,229 


446,745 





Net income 


2,455,955 
Fixed charges .... 


802,832| 800.198 

895,644 1,341,031 

110,000} "400.000 1291855, 436 307 

100,000} 1,167,236 767,634 1,127,478 
| (43%) | (5%) (4 %) 


6.263) 85,991|Dr. 


Dine cs caiclcccauns | 216 263) 1,653, 1371 


Preference dividends . 
Ordinary dividends... .| 
| (19%) 


1,815 Dr. 222,754 
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article is confined to an examination of the revenue | 
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Passenger Train 


Goods, Merchandise, 
Traffic. 


Total (including 
and Live Stock. 


ad Miscellaneous). 











1915- 16.} Inc. or Dec | 1915-16. Ine. o1 or De ‘ 


en a Sal ———— —--—_. 


i isipiiechabmeirces ciesonibala tie 
1915-16.| Inc. or Dec. 











| B.A. Pac. . 
B.A. Gre at 
Southern. 2,101,666) + 165, 849| 8°53, 122,047| +441 002} 
B.A. West..| 812,780\+ 42,676) 5°5 1,780,711 | + 149,726 
| | Central . 1,823,54 |— 16,029) os 3,645,517|— 5,842) 


£ £ 
hoot osel + sca 3 #8 5325,955 . i289 24\4655.019 +nieers! 3 
16 45,549,340] + 607.5131 12 
9:. 2'714/622 + 191.940| 7. 
0 2/5,7:7,093|— 18,16:) 0 





2 
6 

z 
2 


In the case of the Southern and the Western, 

‘larger part of the improvement is shown in aia zht| 
| tratiic, whereas in the case of the Pacific the position 
lis reversed. The decline of the Central is principally 
|due to passenger receipts, the decrease under freight 
| being almost negligible. From the following table of 
| passenger receipts since 1908-9 it will be seen that the 
| tendency of the past three or four years has been a 
| decline in the proportion which these receipts bear to 
| the total :— 


_PassENG ER RECEIP TS. 


| 
| 








| | deal g lest les] igs 

| Pacific. me z 5 Western -e Central Pe 

i i 1D oO vo oS o = 

X=] a@ [XS 1° ss 

|b rele le|.e lel oe |e. 

1908-9.. 741, ven 18-( 1,387,707 | 29°7| 559, 238 | 24-4) | 266,646) 25-7 

; 1909-10 ..| 889, 257) 20-7 ,478,82( | 32°71) 603, 396 | 26:2 1,432,400) 30°2 

1910-11 |, 889.257 | 20° 1,600,93€! 32:1} 653,673 | 24-&/1,560,31C} 28:8 
| 1911- 12. .|1,080, 565) 21-7} 1,692,942! 31-3) 670, 640 | 27° ‘| 1,620, 84) 31:0 |} 

| 1912-13 ..11,174,57&| 21/1968, 75S| 30-1] 794,222 | 25-€/1,817, 18C| 28:0 

| 1913-14 ../1,133 80€| 23-2 }1,805,758) 33-0) 694,937 | 27-£/ 1,867, 1096) 30°8 

| 1914-15 ..} 842 871| 18-€|1,548,18°) 31°3) 615,023 | 24°4) 1,614,954! 28-1 

1915 16 a | 864. 27") | 18-€) 1,645, 497] 29 say 634, 865 | 234] ' 572. au" 274 


The figures for the past year show a variation from 
| 184 per cent. of total receipts in the case of the Pacific 
| to 29? per cent. in the case of the Great Southern. 
The increase in mileage must also be borne in mind 
in studying the statistics :— 


MILEAGE 


Pacific Southern. Western. Central. Total. 

IS0S-BO. 6 200 2,869 2,770 1,365 2,482 .. 9,486 
BPR Eh cesses 3,114 3,044 1586 .. 2,644 .. 10,388 
SUEEOEB i occ ee 3.240 3,380 Lees 1c Bre «« Se 
SOREESs sess 3,404 3,544 1,781 2,994 .. 11,723 
1913-14...... 3,473 3,655 1,792 3,151 .. 12,071 
pS | ee 3,527 3,763 1,867 3,286 .. 12,493 
jo 3,534 3,792 1,870 3,304 .. 12,500 
Increase in ——— niseiniaeia abate amin ened 
seven years 665 1,022 .. 505 .. 822 3,014 


The increases in mileage, which have been a feature in 
recent years, have received a check, and from the next 
table it will be seen that this has meant an increase as 
compared with the previous year in the total receipts 
per mile, although the average figure is well below 
that of three or four years ago :— 


was seen from the report that not only were gross re- Receipts per MILz. 
ceipts larger than was shown by the traffic announce- Pacific. Southern. Western. Conteal. 
ments, but that sundry income amounted to £197,400 }1999.19.......... oa oer ae aioe saan 
as against £74,700 for the previous year. In reply OD SB RPE vc cccccceceses 1548 .. 1,639 .. 1661 .. 2,050 
shareholder at the meeting, on Tuesday, Lord St a te teseeeeeeees oo are . woo .- oe 
a it Seen genre tn inte ETTORE Ce ’ ° ; a o- Zl 
og aaeee saaadad ties ciisdiiasiga. cal oeeae eae eS et pipe MR A 
incom S, any MisndencNoavass 1,287 .. 1,313 .. 1351 .. 1,751 
shipping operations. The Central also shows an ex- | 1915-16............. - 1317 AAD cs 1,452 .. 1,736 
pansion of over £ , 41,000 in sundry income. The per- <agee ene omens <a 
centage rise or fall in total gross receipts as compared GPENE Rss vesvsocs 1,462 1,595 1,522 1,909 


with the year preceding is given below :— 


PercentTaGE CHANGES in Totat Gross REecerprs 


| 1911- 12 1912-13.' 1913-14 AF 1914-15 5 | 1s15 - 


j 














cL j % % ! Q | oa 
B.A. and Pacific....)+ $2/+ 123 |— 127|/— 70|+ 26 
B.A Great Southern + 831+ 216\— 168|— 96)+ 123 
B.A. Western ...... — 79/4+ 198|—130;— O3/+ 76 
Central Argentine ..\— 36/+ 242 i— 66 !— 5 0} — QO 3 


The best recovery in the past year is shown by the 
Great Southern, but it will be seen that this company 
registered the largest decline a year ago. Over the 


i five years the best showing is made by the Western 


and Central, although the latter registered a trifling 


| decline for the past year. 


The actual changes in gross receipts by classes of | 1913-14._|5934,1)167-75 (54°0'9| 11 


traffic are as under :— 





Unless the expansion of recent years continues, an in- 
crease in the receipts per mile should follow as the 
newer lines become more remunerative. The tonnage 
carried, average distance, and av erage receipts per ton 
mile are showr nin the next table. The Pacific report 


does not give the necessary data, and we therefore 
give the tonnage © and receipts per ton :— 






































|e Pacific, z | Southern. Western. i Central. 
les | S | | 6 | ‘be. 
222| BE |-3a| 8 les lea] £2 [oS l88al $8 [oF 
Je£8) So [Sb] $3 [sts lstel 63 sCSiFEs| £3 [sc 
is f= & “S35\ >z SoS lh eS) > je eSiCsS 2 Moar 
FS |B Pes) 23 [°e O-) <2 Pa [=05] 32 8 
a oe \ Mites es — a <7 d 
909-0. '3,403 61179 4,582.5) 107 | 1:069/3,176.3} 128 | 806 [5.952,4| 131 | °88 
1910-11. | :,019,4) 168-26 |5,276,7| 99 | 1- 55|3,863,3| 132 | “8:8 (6,882.1) 128 | “92 
(911-12 .|4,276,91160°5 |5,7933| 102 | 1035|3.289°9| 140 | -786 5,910,8| 135 | 93 
1912-13 .(5,08%.4|:51°5 | /.977,7| 105 “936 |4,063.0 145 | -70? /8,103.0} 124 | “91 
962/13 9,2; 140] - S91, 41 | “85 
1914-25 .|4,251,1|161°75 | 4,990, 3| 1 | 9975393.) 147 | 791 leanco| 144 | - 
1915-16 .|4,041,1/175 25 |4,984,5) 128 | -982|3,356,3) 143 | -890 |6,119,3| 165 | °79 
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Both the Southern and Central show substantial in- 
creases in the average haul, and a reduction in the rate 
per ton mile, for rates per mile decrease as distances 
increase. The Pacific shows a decline in tonnage 
carried, but an increase of 114d in the rate per ton. 
These fluctuations are due to changes in the quantities 
of the various classes of traffic handled, as will be seen 
from the following summaries of rece} 
from the seven commodities produci: 
revenue :— 


ae a 


pts of each line 
’ 


g the largest 


Wine, Barley, 































































Grapes |2e2eral wh... | Live | Fire- Sa : 
toe "| Goods. Wheat Stock. wood. Maize. ee 
} Pacific — £ £ £ £ £ £ 
} 1909-10 ..ccccces- 970,152) 711,366) 406,764) 253017) 55,149 64,965} 85,555 
} TRIO occccccee: 1,051,707) 716,531 603,600! 329,837! 70,786 59,330} 71.088 
I9LI-(2 ..cccces. 1,105,415) 730.479 498,742) 512,517) 80,977 71,355} 97,806 
' EQLD-ES ...ccccee 1,197,890) 747,031; 579.364) 338,837) 90,465 | 237,219} 118,949 
BEBE ES cccoccsce. 1,214,092} 632,897, 347,242) 309,500) 75,258 | 181.892} 97,434 
IGIG-15 ..ccceess. 1,215,604) 460,273 562,229) 318,549) 71,630 | 170,217} 115,134 
1915-16 ......... }1 322444) 560 296 418,567| 370,989] 97,633 | 165.°86| 122.605 
= : ——— iciccnnaieniieeallapapiileaditeiasio : icnbisaitanadaiinie 
| wr General ,,, Live | Barley | Pota- 
es Goods. Wool. Stock. & Oats | Stone. toes. 
Southern— _ £ £ £ nt £ 
1909-10 ..cccccees| 252,463) 996,027! 183,435 340,192) 120,928) 130,887) 53,893 
| WDIO-LL .ccccccees 285,345) 1,082,900) 205,768 459,227, 179,970] 159,594) 79,135 
j 1911-12 22.2... +++| 386,262'1,153,033) 178,158 405,028, 335,307) 143,387, 99,279 
AGIZ-1S ...cccceee | 501,674 1,381,858) 158,684) 454,285 375,048| 205,382) 142.184 
| BGES-14 cccccccees 231,145) 962,356) 150,357 496,625! 216,00+| 226,69€| 148,800 
WGIG-1B .ccccceres | 337,058) 783,518) 186,587) 508,460! 204,066) 125,018] 93,739 
SNE wavivncsss | 477,138) 930,915} 199.696) 516,939) 286,620] 119,975! 116, 03 
ial 
aaa — ss a 
Wheat |"Goods | Wool. | dive | Barley | wraize.| Hay. 
sstinilpnnneciiae atsineanaaisi le niiiiiniiiacatia snes ied aaeiiicida stantial 
Western— i. 2. 25 - £ so 
BONED Sitedonaae 318,975 | 490,893 | 50,031 | 261,806} 43,353 | 148,037) 65,616 
og!) ere 516,191 | 488,053) 45,402 | 352,465 118,927 | 46,243 76,934 
PGE ssh wende 370,498 | 485,048 | 35,354 | 304,001 | 100,350} 59,416| 72,005 
BED ccvscceces 453,298 | 513,423 | 27,795 | 356,949 | 92,006 | 284,827 71,807 
WEBNS ccccccsces 326,808 | 435,591 | 28,518 | 390,933 | 37,598 173,070 | 74,251 
BOOT ED éeccceces 426,730 | 402,010 | 36,716 | 434,582 35,044 149,549/ 81,121 
BEPED éendccuces | 404,406 | 476,316 | 44,336 | 488,680 | 56.992) 141,258} 175,878 
thant |reneral . Live |,; |* Other : 
Wheat.| Geate. | Maise. | Stock. \Linseed Prdcts’ Wine. 
Central— 8 ee ee £ i £ 
IS0B-20 2 cccvcceces 256,850 | 855,322) 234,231 | 213,9€4 | 139.997 | 194,576 | 109,140 
BRUPES cccccedese 377,807 944,599) 388,626 | 293.097 | 86,436 | 243,961 | 107,119 
WSUR-AZ .nccccccee 518,330 | 910,177; 270,606 | 265,002 | 107,563 | 240,952 | 121,504 
BIBS ES cccccecs «| 475,244 (1,010,138) 776,808 | 339,098 | 180,459 | 285,179 | 165,166 
| 317,231 | 958,696) 679,546 | 294,215 | 184,835 | 265,524) 194 169 
EUSP ED cesocesees 429,145 | 795,127] 701,004 | 308,650 | 181,000 | 195,108 | 200,938 
EEE chcvdodees 253,397 | 772,979] 742,975 | 414,598 | 160,346 | 244,526 | 196,568 


Thus while wine and grapes and wheat are of most 
importance to the Pacific, maize is essentially important 
to the Central. In all four lines wheat figures largely, 
but the Southern stands alone with an increase of 
4,140,000 in revenue from this source, all the others 
showing more or less heavy declines. But the chair- 
man of the Western pointed out at the meeting that 
“‘whereas the crops grown in 1915 were nearly all 
carried by June 30th of that year, they actually had 
221,337 tons of wheat alone awaiting transport at their 
stations on June 30th this year.’’ The general manager 
of the Central also reports that unshipped grain re- 
mains in store at the company’s stations and proximi- 
ties to the extent of no less than 14 million tons. This 
reflects the difficulties of the shipping situation, which 
has no doubt had the same effect on other classes of 
traffic. In all cases live stock receipts were considerably 
heavier, presumably owing to the large European de- 
mand for horses. The further decline in the Southern 
receipts for stone reflects a reduction in building opera- 
tions, but the good potato harvest, grown from the 
seed potatoes which ‘‘ France was able, in spite of the 
war, to supply,’’ meant an increase of £23,000 in re- 
ceipts from this quarter. Wool brought in consider- 
ably more both to the Southern and the Western, 
‘‘high prices causing every pound of it to be taken to 
market.”’ 

As regards revenue for the current year, the present 
outlook is fairly hopeful. The following are the 
changes in gross receipts to date in comparison with 
the corresponding period of last year :-— 










a i AS 
























£ 
19 weeks ended November 11, B.A. and Pacific ........ + 65,000 
19 weeks ended November 12, B.A. Gt. Southern + 223.346 
19 weeks ended November 12, B.A. Western .......... +123,000 
19 weeks ended November 11, Central Argentine . — 49,609 


Crop prospects are not particularly favourable just at 
present, the drought being accompanied by invasions 


eevee 
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With the exception of the Central, how- 
ever, good increases are already recorded, and but fo 
the want of shipping facilities there would be ground 






of locusts. 


,1iUi 


lor optimism. As regards the Central Argentine, the 
Situation is well summed up bv the general manager, 


who says, ‘‘ Working with the economy which the pre 


sent position impels, we wait for the recovery which | 
must come.’”’ 
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Business Notes. | 


aaa 
Dalgety’s Report.—The past season in Australia | 
Was a great improvement on that of 1914-15, which | 
from a pastoralist’s point of view was a poor one, owing 
to the severe drought, which only broke towards the 
end of the season. But the steady progress of Messrs | 
Daigety and Co. was not interfered with, and the} 
report just presented for the year ended June 30, 1916, | 
continues the prosperous record. The Australasian 
wool clip, although smaller, realised far more than in 
recent years, while the wheat crop easily passed all pre- | 
vious records. It is not surprising, therefore, to find | 
that the gross profits of the company which plays | 
so large a part in the financing of these industries | 
have taken a larger jump in an upward direction than | 
usual, as will be seen from the following summary : 


| 


j 
j 
i 
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Year a — . o 2 >} 
Ended .| £32] 22 S| Pref.| Ord. | 3 mS Ke 
June | Profits. &é-|/ 2598! Div. | Div. | B) 27] 85 I 
30. a “ia si 6}|lUlUTl CTU 
ee Ee —— 1 
£ s|el|e| els rm 
1906 .., 371,591) 148,171) 114,439} .. | 70,000] “7 | 40,000} 55,381 || 
1907 . | 427,490| 164,441] 115,306] :. | 70,000, 7 | 79,000, 63,124) 
1908 . .| 430,746] 170,328) 113,230) .. | 70,000} 7| 70,000) 70,311 
1909 . .| 477,125] 180,186) 117,611) 23,868] 70,000, 7 | 85,000) 70,772 
1910 .. 542,534) 198,362) 122,364) 25,000) 80,000} 8 | 110,000} 77,579 
1911 . . 551,371) 215,000) 117,232| 25,000} 80,000} 8 | 110,000) 81,717 
1912 . .| 546,877) 216,446) 112,992) 25,000} 80.000} 8 | 110,000} 84,155 
1913 . .| 562,229] 230,525] 108,326) 25,000) 80,000} 8 | 110,000, 92,552 
1914 ..| 570,510} 245,434) 105,593] 25,000) 80,000} 8 | 10,000] 197,015 
1915 ..| 582,097| 258,048) 107,377] 25,000} 80,000] 8 | 100,000} 208.687 
1916 . .| 643,931! 322,210) 167,864| 25,000!1000..0, 10 | 100.000} 197,544 


Gross profits are thus nearly £62,000 higher, but at 
the same time expenses and taxes have risen by over 
£64,000, and after payment of debenture interest, the 
balance available is nearly £3,000 lower at £213,900. 
In addition to the ordinary dividend of 8 per cent. a 
bonus of 2 per cent is paid on the ordinary shares, both 
distributions being made free of income-tax. The 
reserve fund is credited with £,50,000, premises are 
written down by £40,000, and 4,10,000 is added to the 
staff benevolent fund, the balance carried forward being 
reduced by £11,100 at £197,544. The following sum- 
mary of the principal items of the balance-sheet for the 
past eight years shows a strong position :—- 





1g 2 aie j 2 2 g ai 
| 303 | 38 lee eeu] 
June 30. | 33 3 5 ee ae 338% Cash 

lo Ay ™ a . S 

———| ee | (enn 

2 ae Se ee £ £ 
1909 ......2,275,874|2,979,378) 270.000 5,672,619 870,592; 209 198 
1910 ......2,639,72#|2,885,247| 320,000 |4,869,085, 889,14:} 918,285 
NE 6 hei ih ite '2,658,470|2,822,407| 380,000 |4,644,765; 978,049)1,121,751 
1912 ......,2,638,211/2,676,218| 440,000 |4,842,098, 1,200,385} 537,081 
1913 ......|1,967,188/2,639,612| 500,000 |4,898,593 1,176,454) 331,562 
| geeeere '2,196,928)2,568,093) 550,000 |4,624,864 967,94) 910,971 
1915 ......(1,886,428)2 658,258) 550,000 | 1,119,579 1,002,175) 634,957 
1916 2,013.451'2,585,133' 600,000 '3,826,382'1,186,454' 513.751 


eeeeee 


Cash has been reduced by £121,200, but advances on 
land, &c., are also lower by £293,200. Investments, 
which consist of £400,000 British Treasury bills, 
£82,600 Four and a-Half per Cent. War Loan, and 
£.40,000 Russian Treasury bills, are £170,500 higher, 
while merchandise and sundry debtors have risen bv 
£184,300. Premises and plant have been reduced by 
£,69,800. Creditors and customers’ balances have 
risen by £127,000, but terminable debentures are 
£73,100 lower. The outlook is encouraging, reports 
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as to the coming harvest being highly satisfactory. - esifes a | | | 
The inadequacy of transport facilities, however, con- | Share lSeES 2284 Es: | | Cash | 
tinues to be a serious handicap. ‘Capital. |S aga SSB21G*2) can. | ash, | 
ee a a —_ & | | 
—-—| | a es | 
re 
’ Half- _—A further improvement is shown £ “ee £ eli. 
ae year ended Sep- | 290t7--.--. 5,280,000, 259,81+|1,845,936/5,671,593|1,592.500) 258 296 
in the interim statement for the ha FC siaeds '3.250,000) 3,284,688 1,892,509|5,902,938) 1,300,000} 206'554 || 
tember 30 last, just published by the British Cotton | 1906 ...... 3280.0002'956 lee 1 s62.281\8-947, ,178) |,321,286) 210.793 || 
; : the half- | 1907 ...... '3,250,000)2,335,1€8 251/4,947,062|1,350,789| 206'827 
and Wool Dyers’ Association. The profits for the half- | 130% +--+ 3 "250,000)2. 468,26 |1,256,83¢ 4,953,670|1,940,637| 205.03 | 
year, after deducting £1,750 for specific depreciation | }g99 |. |, '3,250,000|2,571, fot 750,50 4,513,68:|1,598,190| 228.509 || 
2 ‘ and renewals, and providing | 1910°...... \3,250,000| 2,579,485) 1,557,571/4,846,336) 1,555,981| 245,748 || 
and £26,404 for repairs and ' vot Siali...... 's{500,000|3.266,486|1,315,45:|6,261,291|1,754.240) 233.319 || 
an estimated amount in respect of income-tax, excess | jgj9 (°""’ iq, 500,000/3,052,112' 1,305,082 6,069,335| 1 335,993} 266,365 |) 
profits tax, and other contingencies, amount to/1913...... 4, 500,000/1,962, een '310,88¢ as ,12(|1,637,475| 216.689 | 
eats i ad aie 1914 ......| '4,500,000| 884,472|1,030,78¢|4,161,708/1,163,897| 229.89 
£97,106, as against £91,181 at the corresponding time | yo15 °°""*: 500,000} 1,030,08| 469,917) 4,189,948) '85.763] 318°745 | 
a yearago. After payment of administration expenses, | 1916 ...... '4,500,000) 931.74( | 266.491 4,092,613] 277.252) 171/50] ! 


£12,500 to depreciation fund, which now stands at 
£191,516, there remains a balance of £62,273, as 
against £52,470 last year. No interim distribution is 
made, and the amount carried forward to the second 
halt of the year, including £,40,382 brought in, amounts 
to £102,656, as compared with £84,930 this time last 
year. The 1o per cent. dividend will thus in all pro- 
bability be maintained. 





Consolidated Gold Fields Report.—The preliminary 
statement of the Consolidated Gold Fields of South 
Africa for the year ended June 30th last was published 
last week. The full report is now to hand, but before 
examining its more salient features we may repeat the 
figures already given in comparison with those of pre- 
vious years :— 


| es | 
Year Ended) N Depre- 








Pref. | Ord Rat Carried 
June 30. | Proi ciation. | Divid’nd/ Divid’nd| ate. | Forward 
; £ | £ eR % £ 

Se ceeeus | 383,226) 75,000 250 000! 124 /2,009,814 
DG hkaiee 372,245) ae 75,000 300,000) 15 984,687 
| 409,470; 790,000; 75,000 _ nii a 607,929 
1907 ......| 441,356] 634,492) 75,000) 250,000} 12% 85,168 
SE svindis | 662,799! 200,526 75,000 400,00: 20 | 68,261 
SOOO ices \1,283,89.| 590,000! 75,000; 700,000} 35 | 71,084 
ee ceneee | 993, 381| 200,000; 75,000, 700,000; 35 {| 179,485 
| ae | 792,883; 100,000 93,750) 600,000; 30 | 66,488 
See eousic | 496,013) .. | 150,000 350,000} 17, { 52,112 
SE inch | 973, 947; 402,201; 150,000} 200,000; 10 | 62,516 
Pt Sucwee 388,067; 109,136 150,000) 100,000) 5 84,472 
Rey | 299,152 - 150.C00 150,000 74 80,088 
1916 | 440,141) 132,265, 150,000; 150,00C 74 81,740 


Two years ago £850,000 was transferred from the 
reserve fund to meet the depreciation of investments, 
making a total of 


Z#,2,000,000 in three years so applied. 
Last year, 


therefore, no such allocation was made, the 
directors remarking that the ‘‘ changes that have taken 
place in the company’s holdings during the past year 
have not materially affected the general position or 
nature of the investments.’’ The 
June 3oth last, 


depreciation at 
due to the fall in 
value of shares in mining companies whose length of 
life is now becoming a factor in the market price,’’ 
amounted to £232,265, of which £100,000 has been 
charged against the reserve and £132,265 against the 
year’s profits. The dividend distributions are the same 
as for the previous year, the balance carried forward 
being £1,650 higher. In spite of depleted staffs, the 
mines of the Rand have produced a record output, 
showing profits exceeding those of the previous year, 
and the directors ascribe this improvement partly to the 
increase in the native labour supply, ‘‘ which has to a 
great extent balanced the effects on profits of the in- 
creased cost of stores and mining supplies.’’ The 
activities and prospects of the various undertakings in 
the Transvaal, Rhodesia, West Africa, America, and 
elsewhere in which the company is interested, are sum- 
marised in the report. The principal items of the 
halance-sheet compare with those of previous years as 
follows :— 


‘“ which is largely 
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Since the date of the balance-sheet the debenture issue 
has been further reduced by the drawing of £25,000, 
leaving the total outstanding at £100,000. I nvest- 
ments stand at average cost or under, and in no case 
over market prices, where quoted on June 3oth last. 
The schedule of investments, which has been absent 
from the last two or three reports, is again published 
this year. The reserve fund now stands. at £:700,000, 
of which £150,000 has been invested in Guaranteed 
Two and Three-quarters per Cent. Irish Land stock, 
£49,845 in Transvaal Three per Cent. stock, and 

£,266,000 in Four and a-Half per Cent. War Loan, the 
remainder being invested in the general assets of the 
company. The Stock Exchange had apparently anti- 
cipated an even better report, for the price of the 
ordinary shares has been inclined to weakness since 
its publication. 





Yokohama Specie Bank.— In spite of the easy 
monetary conditions in Japan, the half-yearly report 
of the Yokohama Specie Bank shows that profits for the 
half-year ended June 3oth last are 97,000 yen higher 
than in the corresponding period of 1915 at 2,300,700 
yen. The sum of 400,000 yen is again placed to reserve, 
and the dividend of 12 per cent. per annum, 
which absorbs 1,800,000 yen, is repeated, leaving || 
1,437,500 yen to be carried forward, as_ against || 
1,330,700 yen brought in. As compared with the 
balance-sheet at June 30, 1915, deposits have risen |} 
from 163,455,600 yen to 249,949,800 yen, cash from 
34,885,900 yen to 78,371,000 yen, bills discounted, &c., 
from 103,882,800 yen to 110,563,400 yen, and bills 
receivable from 155,437,700 yen to 210,374,200 yen. 





Khedivial Mail Steamship—The rise in the price]| 
of the shares of the Khedivial Mail Ste samship and 
Graving Dock Company from 1os at the beginning of 
the year to about 37s is more or less justified by the 
report for the year ended June 3oth last, which has just 
appeared. The gross profit of £85,657, which 1s 
arrived at after providing for excess profits duty and 
income-tax, is the largest in the history of the com- 
pany, and compares with £53,400 a year ago, while 
the net profit amounts to £51,957, as compared with 
£19,730 for the previous 12 months. The ordinary 
dividend distribution for the year amounts to 15 per 
cent., to which is added a bonus of 10 per cent., making 
25 per cent. altogether. This compares with 5 per 
cent. for the previous year, while 10 per cent. is the 
highest rate ever paid before. The balance of £28,599 
carried forward compares with £12,637 brought in. 





Lord Northcliffe’s Blunder.—A bad example of the 
unfortunate temper which too many people are now 
allowing to influence their speech and actions was 
given by a remarkable series of extracts from letters 
from Lord Northcliffe to Mr McKenna and Sir William 
Plender, published in last Saturday’s Times. Sir 
W illiam, as all men know, is controller of the German 
banks, to which a licence was issued, soon after the 
war began, ‘‘ which permitted anything to be done 
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which was necessary for making the realisable assets of | 
the banks available for meeting their pre-war liabilities 
to British, Allied, or neutral creditors, and for dis- 
charging those liabilities so far as~practicable, but 
nothing more.’’ We quote from the Times’ report of | 
Mr McKenna’s explanation on the subject, published in 
its issue of October 27th. These words show that the | 
business of those London branches is being wound up | 
by the payment of non-enemy creditors, and realisation 
of assets for that purpose, and that no other business is | 
being done. It is difficult to imagine what other 
course could have been taken, but perhaps the use of 
the term “‘ licence ’’ was a mistake, because it misled 
many people into a belief that the business of these 
banks was being kept alive. Lord Northcliffe, however, 
has come to the conclusion that the winding-up process 
might have been done more quickly, and has therefore 
taken the extraordinary step of asking Sir W. Plender 
to retire from his office as auditor of the newspaper 


companies that he, Lord Northcliffe, controls. We 
do not doubt for a moment that Lord North- 
cliffe believes that by so acting he is doing his 


best for his country, and we are convinced that his 
desire to do so is the sole spring of all his actions at 
this time. But this measure of his will inevitably be 
seized on as an arbitrary abuse of money power, and 
those who hold the money-power must remember that 
its exercise is now being watched with great jealousy 
and suspicion. To penalise a professional man in his 
professional capacity because he is doing work, under 
Government orders, in a way that does not meet with 
one’s approval, is a most ill-considered way of trying | 
to hit the Government through the private interest of 
a worker on its behalf. 





Transvaal Gold Output and Labour.—-The statistics for 
October of gold output and labour in the Transvaal 
have just been issued by the Chamber of Mines. The 
total production for the month amounted to 792,339 
ounces of fine gold, valued at £°3,365,642, which com- 
pares with 771,567 ounces, valued at 43,277,408, pro- 
duced during September. In October last year the out- 
put was 797,631 ounces, valued at £3,388,122. The 
following is the monthly table of values since 1911 :— 
CHAMBER of MINES’ FiGuREs. 


ro. | igi2, | a3. | 





| 1914. | 1gis. | 1916. 

a2 | «is we £ 
January ........00+- 2,765,386) 3,130,830) 3,353,116) 2,768,470, 3,037,058) 3,344,948 
February............ 2,594,634| 2,989.832| 3,118,352) 2,660,186| 2,872,406} 3,201,063 
__ pebeoenpetsese 2,871,740| 3,528,688} 3,358,050] 2,917,346) 3,202,514) 3,384,121 
TET chictansécbena .-| 2,836,267] 3,133,383) 3,334,358} 2,004,924) 3,160,651} 3,205,643 
May ........seeeeee-| 2,913,734) 3,311,794) 3,373,998) 3,059,340) 3,243,347) 3,303,377 
NUNN seendinnsdedeces 2,907,854) 3,202,517) 3,173,382) 3,049,558) 3,208.24) 3.235.767 
ST asseaaibeked »«-) 3,012,738) 3,255,198) 2,783,917] 3,111.398| 3,272,258) 3,232,891 
SED ceinninadunens 3,030,360) 3,248,395 3,092,754) 3,024,037) 3,307,975] 3,318,116 
September .......... 2.976,065| 3,176,846) 2,999,686} 2,982,630) 3,299,423! 3,277,408 
GENET 00 cccceces 3,010,130} 3,265,150| 3,051,701) 3,116,754) 3 388,122) 3,365,642 

November ......... 3.057,213| 3.216,965| 2,860 788] 3,040,677) 3,317,534]. 


3,015,499| 3,297,962) 2,857,938 a 3,317,949) 


134,091 .620'38. 757.560) 37.358.040)35,588,075 38.627.461'32,868.976 


December ......c0«- 











Total 


The daily average output during October amounted to 
25,559 ounces, as compared with 25,719 ounces in 
September. The total production for the ten months 
shows an increase of 4,976,998, as compared with the 
first ten months of 1915. The following are the statis- 
tics of native labour :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 








contractors— July, Aug,, Sept., Oct., 
1916. 1916. 1916. 1916. 
Gold mines........ 192,130 .. 194.112 .. 197,734 .. 199,330 
Coal mines ........ 9932 .. 10,086 .. 10,239 .. 10,907 
Diamond mines .. 3,539 .. 5,146 .. 6527 .. 6,358 
Total ........ 205,401 .. 209,344 .. 214,500 .. 216,595 


The number of natives employed at the gold mines con- 
tinues to increase, and there has been a larger number 
employed in the gold mines. 





Trading with the Enemy.—A further list of additions 
to the statutory list of firms of enemy nationality or 
association with whom persons in the United Kingdom 
are forbidden to trade has just been issued by the Con- 
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troller of the Foreign Trade Department. The list 
may be obtained at a trifling cost from Messrs Wyman 
and Sons, Fetter lane, E.C., H.M. Stationery Office | 
(Scottish Branch), 23 Forth 


street, Edinburgh, or 


Messrs E. Ponsonby, Limited, 116 


Dublin. 


Graiton street, 
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Food Production in 1916.—A preliminary 
has been issued by the Board of Agriculture showing | 
the estimated total produce and yield per acre of the} 
corn, pulse, and hay crops in England and Wales ia | 
the year 1916. There has been a considerable falling | 
off in the production of wheat; the total yield of this | 
crop amounted to 6,942,559 quarters, or about | 
1,500,000 quarters less than last vear. ‘The | 
under wheat is 1,912,208, a decrease of 257,962 acres | 
as compared with 1915. The yield per acre, on 
| 

| 

| 


\é + 
statement 


acreage 


bushels, is about two bushels below that of last year. 
Barley, although about 14 bushels per acre 
average, is better than in 1915, and with an increased 
acreage has given a total nearly 700,000 quarters in 
excess of I9QIS. Oats are very slightly below the | 
average, and rather better than last year; the total 
production, 10,461,164 quarters, is the largest since | 
1910. Beans are over average by three-tenths of a| 
bushel per acre, and 2 2-5 bushels per acre above last 
year, but as the area has been reduced the total pro- 
duction is rather below that of 1915. The yield of 
peas is practically identical with that of 1915, and 1{ 
bushels below average; in this case, also, owing to a re- 
duced acreage, the total production is less than in 1915. 
The yield of hay from clover, sainfoin, and 
under rotation is 32.9 cwts per acre, nearly 4 cwts| 
above the ten-year mean, and the third nighest re- | 
corded since the returns were first collected. The total | 
production is more than 600,000 tons greater than in | 
1915, and the highest since 1907. Hay from per-| 
manent grass is 1% cwts per acre above the average ; | 
the total production is more than _ 1,600,000 | 
greater than the poor total of last year. Taking both | 
categories together, the entire production of hay is | 


be k< WwW 


grasses | 


tons 


estimated at 8,837,079 tons, wheat is 2,250,000 tons, 
or 34 per cent. more than last year. The returns of the 
production of potatoes and roots will be issued later. 





Cotton Trade Wages.—Our Manchester correspondent 
writes :—In connection with the application of the 
cardroom operatives in the Lancashire cotton industry 
for an advance in wages, developments are taking 
place which may result in a rather serious state ot 
affairs during the next few weeks. Last Saturday the 
workpeople held a meeting, at which, in view of the | 
refusal of the employers to entertain the demand, it | 
was decided to take a ballot of the members of the 
Cardroom Amalgamation as to whether strike notices 
should be issued to enforce the higher rates of pay. || 
The papers have to be returned by Monday next, and 
it may be taken for granted that the necessary majority || 
in favour of supporting the action of the executive will 
be obtained. The application is not for an all-round 
advance, but increases are sought from 5 per cent. to 
20 per cent., it being the object of the trade union | 
officials to improve the position of the lower-paid | 

| 








workers. The Masters’ Federation has issued a mani- 
festo in which they describe the application as intoler- 
able in view of the violation of the arbitration award 
of Sir George Askwith of last June. The employers 
are asked to resist to the fullest extent the granting of 
any advance. It remains to be seen what will happen | 
during the next few weeks, but the operatives seem | 
very determined to push their claims even to the extent | 
of bringing machincry to a standstill. ‘There may be 
some attempt to introduce arbitration, but in view of | 
the dissatisfaction with the award of six months ago, 
it is said that the representatives of the workpeople 
will not listen to such a proposal. 





} 
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Stockbrokers’ Commissions.—At the annual general | 
meeting of the Council of the Associated Stock 
Exchanges (which comprises the following Exchanges : 
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Aberdeen, Belfast, Birmingham, Bradford, Bristol, Car- 
diff, Cork, Dublin, Dundee, Edinburgh, Glasgow, Hali- 
fax, Huddersfield, Leeds, Liverpool, Manchester, New- 
castle-on-Tyne, Sheffield, and Swansea) the following 
resolution was passed unanimously :-—" That the cus- 
tom of rebating commission to banks and other agents 
encourages the competition of these agents for business 
which would otherwise come direct to members of Stock 
Exchanges, and that although the division may be 
disclosed to the principal, and therefore the provisions 
of the Prevention of Corruption Act (1906) may not be 
infringed, the custom is open to abuse, and the Council 
will follow the Committee of the London Stock Ex- 
change if rules are passed prohibiting the rebate of 
commission. The Council is of the opinion that all 
business done by stockbrokers for clients introduced 
by banks and other agents should be done at the mini- 
mum scale, and a charge made by the bank or agent 
to his principal for services rendered.”’ 


Guayaquil and Quito Bonds.—The sharp rise in the 
early days of the week in Guayaqui! and Quito Railway 
issues was at first thought to be due to a favourable 
decision or arrangement in the action brought in the 
United States Courts against Messrs Speyer and Co., 
who granted a loan to Ecuador on the security of the 
Customs receipts involving an alleged violation of the 
rights of the Guayayuil bondholders. The real reason 
for the spurt, however, was connected with rumours, 
now proved to be well founded, of the receipt by the 
Council of Foreign Bondholders of a distinctly favour- 
able cable from their representatives in New York. 
This was published on Wednesday and is to the effect 
that the Government of Ecuador has given definite 
assurances that the daily deposits of the Customs re- 
ceipts for the service of the Guayaquil and Quito Rail- 
way bonds and also the payments for the service of the 
Salt bonds will be resumed from January rst next. 
The Guayaquil and Quito Five per Ceat. Gold bonds 
have received no interest since 1912, and the sinking 
fund has been suspended for some time, while all re- 
mittances for the service of the debt have been sus- 
pended since July, 1914. The Government has appar- 
ently sought to justify its default, not by lack of means, 
but on the ground of dissatisfaction with the manage- 
ment of the railway company, and although the Govern- 
ment holds 49 per cent. of the common stock, and ap- 
points two directors, the President, in his Message to 
Congress last August, complained that although the 
Government had given its money and credit for the con- 
struction of a railway, yet it was not master of the 
enterprise, and had no voice in its administration. The 
official announcement, however, points to a more happy 
state of affairs, and it may be assumed that some kind 
of payment will be made to bondholders by July next. 


More War Revenue for Italy.—A third instalment of 
war taxation was imposed last week in Italy by Royal 
decree. The first, introduced in October of last year, 
was expected to produce an annual revenue of 60 
million lire; the second, enacted last September, cf 
100 millions; and this is to bring in 200 million 
annually, or £8,000,000. The graduated tax on war 
profits already existing is to be levied until the middle 
of 1918, and the rates on trade and industry are to 
range from 20 to 60 per cent. Agricultural profits, 
apparently, are exempt. Men who should properly be 
on active service in the Army, but have been assigned 
to non-combatant service in Government offices, undér 
local authorities, or otherwise, or permitted provi- 
sionally to stay at home, are to pay a monthly tax 
ranging, according to their earnings, from 1 to 3 
cents in the lira, to be deducted and paid over by 
the employer. The lowest rate is charged on earnings 
of 120 lire per month or less, the highest on those 
above 240 lire. On perfumes, cosmetics, fancy soaps, 
and similar articles, and on ‘‘ medical specialities ’’— 
presumably proprietary medicines—except aseptics or 
antiseptics, a stamp duty is imposed of 10 cents. per 
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lira or fraction of a lira of the retail price. Stamp 
duties are also levied on endorsements of bills of ok 
change, after the first one, of 10 cents. for every 
500 lire of the amount, and on certain other commercial 
paper, and also on demands for exemption from mili- 
tary service, and on the actual exemptions, respectively 
of 1 lire and 2 lire, and the prices of various classes of 
stamped paper for contracts and other legal documents 
are increased. An additional war tax of one-thirteenth 
of the existing impost is imposed on the capital of com- 
panies or firms with limited partnership (en com- 
mandite) doing business in the country, including insur- 
ance companies (which latter are already hit by the 
prospective termination of their business through the 
Government monopoly of life insurance), on their bonds 
and shares, on loans on collateral security, and on life 
policies, and there is a revised scale of taxation on 
Government concessions. There is also a revision of 
the taxes on motor-cycles, motor-cars, and motor-boats, 
the whole of the addition going to the State. 
taxes hitherto levied on these the local authorities 
retain their share. The land taxes are also increased 
progressively, except on very small properties and on 
lands held by charitable institutions, as are also the 
taxes on income from personality, except on incomes 
under 3,000 lire and salaries of officials. A special war 
tax is placed on house rent, which the landlord may 
not pass on to the tenant. A monopoly is established 
on playing-cards, the makers of which must now sell 
only to the Government, and those communes which 
now buy cards are to cease to do so, and to be com- 
pensated by the Treasury. Finally, there are to be 
increased rates on telegrams, on reply postcards, on 
assurance on postal packets, and on parcels by post. 
The variety and detailed character of the scheme is 
noteworthy, and the above is only a summary. In 
Italy, as in France, Governments seem to prefer to 
depend on a number of small and occasionally some- 


what trivial imposts rather than on a few conspicuous 
subjects of taxation. 


In the 





Unemployment and Pauperism.—With the continued 
enlistment of men in the forces, the scarcity of labour 
becomes more and more acute, and in practically every 
industry the supply is not equal to the demand. The 
Board of Trade Labour Gazette shows a further reduc- 
tion in the percentage rate of unemployment 


for 
October, trade unions with a 


net membership of 


959,591 reporting 3,257, or 0.3 per cent. of their mem- 


bers, as unemployed at the end of the month as com- 
pared with 0.4 per cent. at the end of September, 1916, 
and 0.8 per cent. at the end of October, 1915. The 


percentage rate each month since the beginning of 1914 
has been as follows :— 


1914, 1915. 1916. 

End of— % % % 
COMGEEP ccctcccccsscccsss OS oo FO to OB 
PY sec cndiciveces oo BS op 16 oe OF 
a ee coces Bh oo SO oc OF 
BOGE ceccsctcsceceeseesce Bh co ME os OO 
DD -wduswed $600046sese oo BS oo BO ot OF 
DE cadpendiesesses oocce OS aw BO cs OSU 
ly “sewdinabibcbiicn bites SE « OO « OF 
RD sesestecenteeseccs TE ak ae ae en 
September cocccccccee OD op OD .. OF 
Oaseber ..ccccscccccccccee 44 4. OB .. OF 
OED cesaseevisecsai Te ee GE aa. ws 
ONIN esncessttasceces: SE cc Oe es 


The percentage of ‘‘ insured ”’ workpeople at the end 
of October was 0.49 per cent., the same as at the end 
of September, and comparing with 0.82 at the end of 
October, 1915. Changes in rates of wages taking 
effect in October affected about 290,000 workpeople, 
and resulted in a total increase of nearly £36,000 per 
week. It is regrettable to find that the estimated 
number of working days lost by trade disputes during 
the month was 106,600. The quarterly statement 
of pauperism in England and Wales relating to 
the second quarter of 1916 shows substantial 
decreases in the numbers in receipt of relief. 
At the end of the quarter the total amounted 
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to 530,345, as compared with 561,048 at the 
end of March, 1916, and 584,580 at the end of June, 
1915. The total for London amounted to 80,382, as 
compared with 89,097 a year ago. Figures relating 
to casual pauperism show that as compared with the 
corresponding time last year, there was a considerable 
decrease in the number of casual paupers relieved, both 
in London and in England and Wales, as a whole in 
each month of the quarter. 





The National Debt. — A White Paper (Cd. 8334) 
published this week shows the annual fluctuations in 
the gross liabilities of the State for each financial year | 
from 1875-6 to 1915-16. No new information is given | 
with regard to the Government’s war borrowing, since | 
the figures only come down to March 3ist last, and so | 
have already been covered by the annual financial 
accounts, wh'‘ch were dealt with in our issue of | 
September goth. | 

| 





Scandinavian Currencies.—Among the curiosities of 
the foreign exchange markets are the quotations for 


the Scandinavian currencies. On Thursday Stockholm 


was quoting 16 kr 75 ore to the £1, Christiania 
17 kr 23, and Copenhagen 17 kr 7o. In view of the 


fact that the three countries are on the same unit 
of currency, and all quote sterling on the same basis, 
it is a little difficult for the uninitiated to compre- 
hend the reason why sterling should be worth less in 
Sweden than in either Denmark or Norway. It will 
be noted that fewer kroner and ore are obtainable for 
a sight bill on Stockholm than for similar paper on 
the other two centres. The explanation is that Sweden 
is now taking the lion’s shares of the export trade 
with Great Britain. The position, then, is this. In 
London there are plenty of dealers anxious to sell 
bills on Denmark and Norway, but few who are able 
or willing to sell Swedish currency, and with an actual 
scarcity of bills on Stockholm, the rate naturally falls, 
or, in other words, the Swedish kroner appreciates 
in value and the pound sterling depreciates, and as 
few want to purchase bills on Christiania and Copen- 
hagen, operators on the last-named centres are willing 
to surrender more of the respective currencies in ex- 
change for sterling. There remains the question of the 
difference in the rates between Stockholm and the 
other centres for cross remittances. This was fully 
explained in our issue of January 15th, but a further 
explanation may be of interest. In peace time each of 
the three centres was open to take the notes of the 
National Bank of the other country, but a few months 
ago Denmark sent such quantities of paper into 
Sweden that the authorities there were obliged in self- 
defence to mark the notes down to about 14 per cent. 
discount, and at the present time the difference be- 
tween the two currencies, Danish and Swedish, is 
actually about 5 per cent. The only way to equalise 
matters would be, of course, for Denmark to send 
gold to Sweden. Sweden, however, is surfeited with 
the metal, and although it is understood that the Danes 
did offer to transfer gold, Sweden, as is well known, 
has closed her doors to further imports of the metal. 
Denmark, on the other hand, has now prohibited the 
export of gold, and the net result of all this trouble is 
the present curious anomaly—both currencies are simi- 
lar, but 100 Swedish kroner are worth nearly 105 
Danish kroner. 





British Subscriptions to the French Loan.—It is said 
that the French people are disappointed at the small 
amount subscribed in this country to the French Loan. 
The subscriptions from this country were something less 
than £15,000,000, and in view of all that France has 
done and suffered in the war there can be little doubt 
that if a better appeal had been made to British investors 
their answer would have been heartier. The formal 
issue of a prospectus complicated by many intricacies of 
exchange was clearly not enough. The success of our 
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own 44 per cent. War Loan was won by new and 
vigorous methods of publicity, and there is much to be 
said for the view that if they had been applied in the 
case of the French Loan they 


would have produced a 
much better result. 





The Nigerian Sale.—The sale of enemy property in 
Nigeria concluded on Thursday, the third day, at Win- 
chester House, Old Broad street, total realised 
being just under £383,000. The sale of the goodwill 
and trade marks of the German firms, one of which 
has been established since 1854, after a lengthy dis- 
cussion as regards conditions of sale and safeguards 
for purchasers between the auctioneer and a solicitor 
representing 
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g nine merchants interested in the sale, 
realised only 4335. Most of the property has passed | 








PRANCE. — THE LOAN AND THE BALANCE- 
SHEET OF THE BANQUE DE FRANCE—THE 
BANK AND THE REICHSBANK—STRENGTH 
OF FRENCH BANKS—THE TRAMWAY STRIKE 
—CATTLE PROBLEM. 


(FROM OUR CORRESPONDENT.) 


nto the hands of Liverpool firms. 
Obersea Correspondence. 


IN connection with the issue of the French War Loan 
the returns of the Bank of Frarce for the current week 
the 
first place, there has been a very considerable decrease 
in the item ‘ 


make more than usually interesting reading. In 


> 


‘Advances made to the State.’’ These 
have fallen from 8,600,000,000f to 6,600,000,o00f. In 
other words, the Treasury has already repaid two 
milliards advanced to it by the Banque de France. 
Again, the gold in hand has risen by 7o millions—a 
figure which is worth comparing with the 160,000,000! 
increase registered since September 28th. 
been the considerable rise, too, in the advances on 


securities of 175,000,000f, the bulk of the = 


There has 


Paris, November 7. 


having been made in the provinces. Discounts, too, 
show an increase of less than a hundred millions, a 
curiously low figure when one considers that in normal 
times credit establishments, in order to meet large with- 
drawals on behalf of their customers, have recourse to 
the assistance of the Bank. The decrease in bank notes 
is considerable, being roughly 460,000,o00of. It must 
be remembered, however, that there has been a steady 
fall in the notes in circulation, for on October 12th the 
value of notes issued was 17,028,000,000f, so that it 
now stands at a figure lower by nearly a milliard. This 
feature of the Bank return—the large size of the note 
issue—gives rise to anxiety in certain quarters, but it 
has to be remembered that even before the war France 
had a note circulation of 6,000,000,000f, and in addition 
a cash circulation of at least 5,000,000,000f. 
and five-franc pieces have practically passed out of 

circulation, 11,000,000,000f in notes would be equivalent 


As gold 


to the normal circulation. The financial editor of the 
Journal des Débats points out this week that an increase 
of five or six milliards on this total should not be 
regarded as excessive in view of the large rise in the 
cost of living, of certain increases in wages, of the 
the 


increased number of cash 


natural tendency for the public to keep a larger reserve 


transactions, and of 


the relation would be as follows :—In France the note 
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than usual of liquid money. As regards other countries 








4 ttn WANN Eee PIN, 
ese: mincincah ettas ARS es mi Oe Ne 





‘ 
i 
& 


a eee 


new 


Pi OANA IONE LOME AAT SEL TE 0 


- 


err ee 


954 


a 





Ee 


THE ECONOMIST. 


[November 18, 1916, 


ee 


circulation has tripled; in England, if currency notes pared with 280,000,ooof during 1915, showing that 
ian Rial ta tea te multiplied seven times, but it there has been a very remarkable advance in business 


has to be remembered that before the war there was a 
very small paper circulation; in Germany there has 
been a fifteen-fold increase. 

Some interesting facts have been brought out by the 
financial paper Le Pour et le Contre as to comparative 
figures for the second French loan and the fifth German 
loan. The table below shows the position of the 
Banque de France before and after the issue, and the 
corresponding position of the Reichsbank. As far as 
possible the figures have been made comparative, but 
it has been necessary in the case of both Bank returns 
to regroup certain items so as to make them really com- 
parable. The tables for the two banks are as fol- 
lows (in francs) :— 


3ANQUE DE FRANCE. 














October 5. November 2. | Comparison. 





Francs. Francs. Frances 
SED . .cacccasvaceeasuene 4.240.400,000 4,992,000,,00 | + 154,600,000 
I a ae 17,011,100,000 | 16,128,300 000 | — 882,800.000 
NG. do wenskeectcedsueseeens 512,270,000 | 576,300,000; + 64,100,000 
Advances to State .............. | 8,600,000 000 | 6,600,000,0.0 | — 2,000,000,000 











NN iii iinsstiesnin sai ans 9,132,200.000 | 7,176,300.0°0 | — 1,935,900,00 
Current Treasury accounts ...... 59,100,000 | 180,900,000 | + 111,800,000 
Private current accounts ........ 2,252,200,000 | 1,743,300,000 om 508 900,000 

Total ..........---2.-ee--++++1 2,311,300,000 | 1,924,200,000 | — 387,100,000 





REICHSBANK. 


| 
September 7 October 23. | Comparison. 











Francs | Francs. Francs. 
I Oe Es chonhucavceueda ste 3,087,100,000 | 3.129,200000 | + 42,100,000 
I a 8,968,900,000 | 8792000,000 | — 176,900,000 


Imperial notes and Joan bonds ..| 2,50:,900,000 | 3,000,900,000 | + 495,(00,000 














OR cncyenitimancapenninseei 11,474,800,000 | 11.792.900,000 | + 318,100,000 

SO oa Be a 8,927.700.000 | 9,519,900.C00 | + 392 200,000 
Current accounts and deposits ..| 3,597,406,000 | 4,48 2,600,000 | + 85,200,000 
These tables have several points that are interesting 
for comparison. In the first place, the Banque de 
France cash in hand has increased by 151,000,000f, 
whereas that of Germany has _ risen only by 
42,000,000f, owing chiefly—in the case of Germany— 
to the collection of jewellery and artistic objects for 
State purposes. Again, whereas the note circulation 
of the Banque de France has dropped by 883,000,000f, 
that of the Reichsbank has increased by more than 
318,000, 000f. 
Reichsbank received 429,500,000 marks in notes from 
the Banque Nationale and the Société Générale de 
Belgique under forced conditions, and but for that 
fact the Reichsbank would have shown, immediately 
after the first receipt of subscriptions, an increase u! 
791,000,000f in its note issue, as compared with a 
decrease of 883,000,000f in France. Similarly, 
whereas the Banque de France has shown a drop of 
1,936,000,000f in advances to the State, the Reichs- 
bank shows an increase under this head of 592,000,000f, 
for their category ‘‘ Securities’? consist chiefly of 
Imperial securities. The heading ‘‘ Current Accounts 
and Deposits,’’ in the case of the Reichsbank, shows 
a large increase, whereas the corresponding heading 
for the Banque de France shows a decrease. the differ- 
ence being due partly to the fact that it is normal in 
the Banque de France for there to be a large with- 
drawal of deposits towards the end of the month, and 
also because of the 429,000,000 marks or more with- 
drawn from Belgium. 

Interesting figures have been brought to my notice 
showing the remarkable firmness and strength of the 
French banks since the outbreak of the war. It is 
perhaps hardly realised that adjourned payments, on 


I 


November 12, 1914, totalled 3,771,000,000f, while on 
October 5, 1916, they had dropped to 1,383,000,000f, or 
36 per cent. of the maximum. As regards new discount 
operations, the figures have oscillated between 


400,000,000 and 5§12,000,000f during this year, as com- 


| liable. 


Further, it has to be noticed that the 


done. The following results are shown by analysis of 
the returns of the Crédit Lyonnais, the Comptoir 
National d’Escompte, the Société Générale, and the 
Crédit Industrielle et Commercial :— 


(Millions of francs.) 


\ a 

| | advances 

Bal Discounts and Sums 
alances.|.nd Bills.| Carried 


Various . 
Debtor Creditor! Bills 


Accounts. Accounts.| Payable, 











Over. 

oneeentenemeeann <asmeemae ona lad 
June 30,1914....) | 617 3,541 1,102 447 
Dec. 31 914....| 1,268 1,358 999 12 
June 30,1915....) 1,314 1,810 791 106 
Sept. 30,1915 .| 1.323 1,932 749 100 
Dec. 31, 1915....| 1,052 2,042 735 121 
March 51, 1916..| 1,097 2,235 668 100 
May 31, 1916....) 1,088 2,344 666 78 
June 30, 1915.... 1,132 2,416 654 78 
July 31, 1916... 1,124 2,508 650 77 


A feature in this table is the increase of more than a 
milliard in the assets, which comprise chiefly Bons de la 
Défense, that is to say, perfectly liquid assets. 

An interesting situation has arisen in connection 
with the tramway undertakings of Paris. As a result 
of the increased cost of living, the tramway employees 
struck, demanding 75c per day increase of wages both 
for men and women, and that this increase should be 
retrospective, dating from August 1st last. There was 
considerable difficulty in arriving at a settlement, and 
the Government has been forced to intervene. As a 
result of several conferences, the Minister of the In- 
terior has succeeded in having the following resolution 
passed by the Ministerial Council :— 

‘* During the war, when the stoppage of an industry, 
or any enterprise of public value, is liable to compro- 
mise the interests of the national defence, the Govern- 
ment in Council takes all measures to ensure the con- 
tinuation of the service. This decree will be submitted 
to the Chambers for ratification.’’ As a result of this 
decision, the tramway employees have resumed work, 
but the companies, while according the increase of pay 
demanded, are refusing that it should be retroactive. 
The action of the Ministry is criticised as being dicta- 
torial, and as not recognising sufficiently the serious 
increase in expenditure to which the companies are 
It is argued that the situation may constitute 
a very dangerous precedent, and there seems to be some 
evidence that the value of transport shares generally 
has declined as the result of Ministerial action. 

The agricultural situation in France continues to 
produce some anxiety. The invaded districts were dis- 
tricts where there were large quantities of cattle, and 
the problem is how these areas are to be restocked 
after the war. A Ministerial Committee, presided over 
by M. Léon Bourgeois, stated some time ago that 
the void could be filled by animals sent to the en- 
trenched camp of Paris for slaughter, with the help of 
a certain number of cattle coming from Holland. It 
is being pointed out now, however, by agriculturists 
that the problem is much more serious than this com- 
mittee realises. Holland, on the one hand, is quite 
incapable of furnishing the supply demanded, and has 
had temporarily to pass a law against all exportations. 
The cattle in the entrenched camp, further, are said to 
be unsuitable for the purpose, partly because they are 
too few, partly because they are too aged, and partly 
because they are not of the strains that could be 
expected to flourish in the districts in question. 

An economic mission appointed by the Institute of 
France has just left Paris for Spain. The members 
are : MM. Charles Lallemand, L. De Launay, Thomas, 
Schloesing, A. Liesse, G. Tessier, A. Isaac, and 
Bachellery. The object of the mission is to study the 
means by which closer economic relations may be 
established between France and Spain. The towns 
to be visited are St Sebastien, Bilbao, Gijon, Madrid, 
Cordova, Penaroya, Huelva, Rio Tinto, Seville, Cadiz, 
Malaga, Granada, Murcia, Alicanta, Valencia, and 
Barcelona. The deputation will return to France on 


or about December roth. 
The returns of the Bank of France for last week, the 
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previous week, and the corresponding week of last | 
year are as follows :— 





DEBTOR. 
Nov. 9, 1916 Nov. 2, 1916. Nov. 11, 1915. | 
ates f e f c f Cc | 
Capital of the Bank ........ 182,590,000 0 .. 182,500,000 0 .. 182,500,°00 0 
Profits in addition to capital 8,450,697 69 ., 8,450,697 69 .. 8,450,697 69 | 
NN citi ian aaa + 22,105,750 14 ., 22,105,750 14... 22,105.750 14 | 
Reserve of landed property 4,000,000 0., 4,090.000 0.. 4,000,080 0 | 
Special reserve ........... 8,407,441 16 .. = 8.407.444.16 .. 8.407.444 16 
Notes in circulation ......16,972.541,450 © ..16,128,286,280 0 ..14188165505 0 | 
Interest on securities ...... 31,493,658 76 . 30,339,945 47 .. 36,257.069 96 
Bank notes to order ....... 4,881,295 49 . §.055,132 99 .. 11,169.1+0 39 
Treasury account ........ ++ 122052056 24 .. 180,888.046 99 .. 59.179.090 60 | 


Current accounts, Paris.... 1,038,804.475 89 961,299,117 15 ..1.764.645.513 33 


. 781.995.3348 0. 


Do branch banks .... 759,018109 0, 750,326 785 0} 
Dividends payable ........ 3,8'6905 11. 3,948,728 11... 3, 06,475 85 | 
Discounts and sundries .... 48.306,666 3. 42.442 375 6 .. 33,824,226 39 
RediscountS .......... cece 11,965035 0. 11,965,035 O., 3,125,016 0 


Sundries ...eeeeeeeeeeeeess 364,254,765 16 .. 440,763,613 65 .. 350,772,855 97 


Total ..ceceseeeeeee++18082,616,108 68 ..18,812,445,572 42 --17436333,590 49 





Premises and furniture .... 
Expenses of management., 
Special reserve ...ccccccece 
SEED ccdeddse 


45,919,975 ll . 
12,911,8:2 75 . 
7,501 620 27 .. 

498,045,891 11 .. 


4i,919175 ll .. 
12.672,°96 8+ .. 
7301620 27... 8,407,092 1 
59 899,67 50 .. 315,804,827 51 


Total .......eceeese+-28,582,016,408 68 ..18,812,445,572 43 ..17436333,590 49 
BANK OF FRANCE RATES. 


50,081,576 95 
8,494,097 21 


CREDITOR. 
f e f c f c 
Cash in hand ......secesee+ 5,355,198,051 58 .. 5,318,114.372 57  5,143,496,280 5 | 
Balances abroad ........ e+ $94,716,456 45 .. 933,182,950 39 ..1,005,794412 28 
Commercial bills overdue... 221.967 40... 2,977,422 94 .. 755.373 42 | 
Discounts in Paris ........ | 292,2'6,059 58 .. 255,202,803 73... 96,175,671 13 | 
Poreign bills .........++. eee 6,088.06 9... 3,122,'04 29 1,524 876 74 
Treasury bills .. ......06. 1,563.76. 27 .. 193 878 74 .. 81,412 87 
Discounts in branches .... 333,183,896 0.. 317,737,052 0 .. 175,654,6:0 0 
Adjourned payments, Paris 
and branches ....0¢.cccce 1,568,904,105 78 .. i,380,300,274 89 ..1,897 010,994 73 
Advances on bullion ..... ° 12,874,000 O.. 1287400 0 4,390,010 0 
Do on public securities... 789512,772 87 .. 791,150,339 &9 .. 162,615,416 30 
Do by branch banks .... 572595515 0.. 589,149,955 0 .. 40206830 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200, 00,000 0 
Do for the war .......... 6,400,000,000 0 .. 6,600,000,000 0 ..7,200000,000 o 
Temporary advances floods) 39,700 O.. 39,700 O.. 1,269,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ........+++. 1,600,000,000 0 .. 1,580,000,000 0 .. 550,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ......... e 98.741,355 28 . 98,741,353 28 .. 100,072,599 i7 | 
Rentes undisposable ...... 100,000.00 0 .. 100,000,000 0 
} 
j 


100,000'000 0 |. 
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Advances on bullion ......... ecccccccccocccccocecccceecece 
Advances on public securities 
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GERMANY.—POLAND AND THE CRITICS— 
DEMANDS FOR PEACE— INDUSTRIAL CON- 
SCRIPTION IN POLAND — SHIPBUILDING — 
WaR LOAN COMMENIS — TRADE WITH 
TURKEY. 


(FROM OUR CORRESPONDENT.) 
Lonpon, November 15. 


Not even so well-disciplined a Press as that of Ger- 
many was able to accept without protest the precau- 
tions taken to prevent any expression of opinion on 
the declaration of a Polish kingdom. The Govern- 
ment has now made a semi-official apology for its 
action, and has explained that the discussions between 
Germany and Austria on the subject were so delicate 
as to make an open debate in the Reichstag impossible. 
In reply to Conservative criticism, it is stated that 
the measure has been taken, not from any feelings of 
philanthropy towards the Poles, but in the well- 
understood strategical and political interests of Ger- 
many. Only the extreme section of the Radical Press 
has been bold enough to point out that, ,if the Ger- 
man plans were to be successful, they would involve 
an inevitable alteration in the treatment of the Poles 
within the German Empire itself, but the manifest ill- 
will of the Conservative organs show that this neces- 
sity is only too well realised in other circles. 

In the Reichstag on November 4 a member of the 
Socialist Minority group described how a few days 
earlier some 80,000 people assembled before the Minis- 
try of the Interior in Dresden while a deputation waited 
on the Minister and declared: ‘‘ We want food; we 


want peace.’’ After soothing promises from the 
Minister, the crowd quietly dispersed. Behind these 


crowds, said the speaker, stand throughout the Em- 
pire millions who are of the same view; the patience 
of the people is nearing itsend. It is hardly necessary 
here to repeat a warning against over-estimating the 
importance of the Socialists in Germany. However, 
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| have introduced a system of compulsory employment. | 
For those who offer themselves voluntarily, the work, 
| 





although demonstrations of this kind cannot be taken | 
as any indication that the Government will be forced | 
to obey the wishes of the masses, they show at least | 
how completely the authorities have failed in 
organisation and distribution of food supplies. 


the | 


It is too soon yet to form any certain jud 
the scope and effect of the proposals for 


gement on 
industrial | 
mobilisation, which are now the chief topic of discus- | 
sion in the Press. In the meantime it may be noted 
that the occupied parts of Poland are suffering the same 
fate as the occupied parts of Belgium and France. 
the Germans have found great difficulty in persuading 


the people of Lodz to work for them, the authorities 


it is said, will be made as congenial as possible, and 
favourable terms will be given, but the rest will have 
to submit to whatever conditions are imposed upon 
them. 

Reports of German shipbuilding activities are 
numerous and misleading, but the following table, 
which professes to give the dividends of the chief 
shipbuilding firms for the past three years, may be 
taken as some indication of the general tendency :— 


Capital 











} 
Ve wi Divider ds. 
Before —— | — —— —-— 
| 1916. | * 11913/1914/1915 
£ £ t, 
Blohm and Voss, Hamburg .... | 600,000 |1000000 | 4] 6| 6 
Vulkan Works, Stettin.......... 750.000 | 750,000 La 6 x 
Rickmers, Bremerhaven ........ | 650,000 | 650,000 | 7°5|89 (8-5 
Bremer Vulkan..... ecececeecees | 900,000 | 500,000 | 11 | 11 1 


Atlas Works, Bremen .......... 
Weser Yard. Bremen .......... | 365,0°0 366,000 |} .. | .. 8 
Howalt Works, Kiel ............ 205 000 350,000 | .. | ‘ 5 
Tecklenborg Co., Geestemiinde .. | 250,000 | 300.¢ 00 | 10 
Reiherstieg Yard, Hamburg .... | 250,000 | 250,000; 6/..j| 6 
Koch Co., Lubeck..........ce.. 
Flensburg Shipbuilding Co...... 
Seebeck Co., Geestemiinde ...... 
Frerichs Co., Einswarden ...... 
Neptun Yard, Rostock.......... 
Stettin Oder Works Co.......... 
Niuschke and Co, Stettin........ 
Eider Works, Ténning.......... 
Shipyard and Machine Works, 

formerly Janssen and Schmil- 

insky, Hamburg 


500,000 | 


165,000 | 165,000 | 
165,600 | 165,000 | 
125 000 | 150,000 | 
110,000 | 150,000 | 6 
85,000 | 130,000} 8 
50,000 |100,000 | 5 
80,000 
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The writer of the article from which the above figures 


are taken states that the position of the shipyards has; 


steadily improved during the war, and their favour- 
able situation, he argues, is to be seen from their ex- 
tension of works and increase in capital. This exten- 
sion of shipbuilding concerns, he continues, is of im- 
mense importance to Germany, as that country after 
the war will not only have to make good its lost ton- 
nage, but to enlarge its mercantile marine in order to 
utilise the opportunities that will be presented on the 
world market immediately after the war, especially in 
the East. The British yards, he suggests, will be too 
busily engaged in filling up the gaps in the English 
merchant service to be able to satisfy the demands of 
their old customers, and will be forced to leave the field 
open to Germany. According to a popular magazine, 
Uber Land und Meer, the Hamburg-Amerika Line has 
building ships with a total tonnage of 350,000, as 
against 260,000 tons at the close of 1913, while the 
Nord-deutsche Lloyd has building a tonnage of 
246,000. During the war, it is added, the German 
shipbuilding yards have been employed on a tonnage 
of over three-quarters of a million for the German 
mercantile marine. 

Stock exchange reports and the full returns of note 
issue, and of the loan offices, are not yet to hand. Ac- 
cording to the telegraphic report of the Reichsbank 
statement for November 7th, bills discounted were re- 
duced by £ 4,100,000 to £/389,800,000, notes in circula- 
tion by £700,000 to £362,300,000. Deposits remair 
abnormally high at £170,200,000. Any outspoken com- 
ment on finance is so rarely permitted in the German 
press that a recent statement in the Reichstag by Herr 
Bernstein, by far the cleverest member of the Socialist 
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Minority group, deserves quotation at length. 
‘“‘ Whence,”’ he said, ‘‘ comes the money raised for the 
loans? The Secretary of State said that no great pres- 
sure had been needed to achieve these results. But 
without going more deeply into the matter I will say 
that I and my colleagues know of a large number of 
cases in which very severe pressure has certainly been 
brought to bear in order to secure subscriptions. _And 
who are the chief subscribers to these loans? For a 
large part they are public institutions, and these have 
only been able to subscribe at the cost of weakening 
their own financial position, a policy which will heavily 
revenge itself in the future. The greater part of the 
subscribers are successful landowners, traders, and 
manufacturers, who invest in war loans the enormous 
war profits which they have secured at the cost of the 
people as a whole. No one can deny that the German 
people has to pay extraordinarily high prices for the 
necessaries of life. Many have been ruined, and others 
are using up their savings.’’ This, it should be remem- 
bered, is the report of the speech which was allowed 
by the censor to appear in the Press. Whether it con- 
tains all that Herr Bernstein had to say on the subject 
of the War Loan we do not know, for in Germany 
Parliamentary reports are censored as severely as any 
other news. 

It is announced that an exhibition of German export 
goods is to be held in Constantinople during the first 
three months of 1917. In the meantime there are many 
complaints from exporting houses that the Government 
restrictions on exports are strangling what little trade 
the Germans are now able to maintain with their 
Eastern Ally. So far, at any rate, the hopes of new 
markets in the East have proved as disappointing as 
the hopes for new sources of raw material from those 
regions. 





Ketters to the Editor. 


RAILWAY TRANSPORT REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Ropes has written you a very long letter, 
which seems to call for some reply from me. That 
reply I will make as short as I can. I have not 
attacked the scheme of the New Transport Companies, 
nor am I “ anxious to combat the arguments ot Mr 
Roy Horniman and other advocates of this scheme,”’ 
for, to tell the truth, in reading their books I did 
not discover arguments, but only abuse and assertions 
that did not seem to me to correspond to facts. Let me 
make my position quite clear. I said that, as far as I 
could judge, Mr Gattie’s scheme for mechanical sort- 
ing was valuable, but that his scheme for a General 
Clearing House for all London was so vast and novel 
that, if it was necessary to take it as a whole or leave 
it, it would be necessary to leave it. 

I further expressed the opinion that it was to be 
regretted that the General Managers had not seriously 
investigated the scheme and published their conclusions. 
It is, of course, out of the question that they should do 
so now. As for the Board of Trade, seeing that Mr 
Ropes, while refraining from adopting the language 
of Messrs Horniman and Murray, joins with them in 
rebuking that Department for its inaction, let me say 
that I am not able to understand the grounds of com- 
plaint. Mr Ropes should know that the Board of Trade 
and its officials have certain specific duties of inspection 
and supervision imposed on them by 


Parliament. 
Beyond this they have no power to go. 


They have 
neither the money, nor the men, nor the machinery to 
investigate the question as to how far English railway 
methods fall short of the ideal. Under normal condi- 
tions, and apart from their emergency powers under 
the ‘‘ Regulation of the Forces Act, 1871,’’ the Board 
has no authority whatever to interfere in the question 
whether railway operation is commercially economical 
or not. If the President of the Board of Trade or 
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any of his officials entered a railway goods shed or a 
shunting yard, not in order to see whether the safety of 
the railway staff or the public was adequately provided 
for, but whether the trucks were well loaded of 
whether an undue proportion of empty mileage was 
being run, he would be liable to be ejected as a tres. 
passer, just like Mr Ropes or myself. 

Let me say one other thing; and I will try and say| 
it civilly. I do not think discussion of these very | 
technical matters can be profitably carried on either jp 
the columns of the Economist, which is not concerned 


with the technique of railway operation or with 
Mr Ropes and his friends, who are not rail- 
way experts. Mr Ropes complains that I have 


not understood Mr Horniman on the subject of ‘‘ Laden 
Mobility.’’ I confess it. If people use technical terms, 
they are supposed to use them in the accepted sense. | 
And a loaded waggon means a waggon that is not 
empty. According to Mr Horniman, as explained | 
by Mr Ropes, it means ‘‘ with an average reasonably 
full load.’? As Mr Horniman has not published a key 
explaining what, in his opinion, is ‘‘an average 
reasonably full load,’’ this is a somewhat inconventent 
statistical unit for purposes of practical application. 

Mr Ropes states that I am ‘“‘ apparently ignorant of 
the fact’’ that a great many waggons are 
for trips up and down the line empty,’’ owing to “ the 
congestion at railway terminals.’’ I certainly am 
ignorant of it; and so, I am persuaded, is Mr Ropes. 
Assuredly there are no statistics in existence to prove 
or disprove the fact; and I am confident that Mr Ropes 
is not able from his own personal experience to give 
us numerous actual instances where this has happened. 
If it did happen, it would not be ‘‘ shunting,’’ it would 
be running mileage. 

Mr Ropes signs himself as a Fellow of the Royal 
Historical Society. He cannot have studied the his- 
tory of transport. He writes about ‘‘ the complicated 
iniquity of differential rates for traffic......... It is a 
fact that the charges for conveying goods on our 
railways now vary not with the services performed but 
with the value of the goods......... This is Protection 
run mad.’’ Would Mr Ropes be surprised to learn 
that on all railways, canals, and docks, whether 
owned by States, municipalities, or private companies, 
rates, tolls and due always are, and practically always 
have been, charged according to the system which he 
describes as “‘ iniquitous.’’ If Mr Ropes will study 
any elementary treatise on railway economics, he will, 
I think, come to understand why this ‘‘ iniquitous ”’ 
system not only always has prevailed, but always 
must prevail. 

But, Sir, 1 have said enough. It may be that I 
‘“ give myself away hopelessly ’’; it may be that I do 
not speak ‘‘ as an engineer.’’ But at least I have spent 
a good many years of my life studying the subject 
before I have attempted to write about it. It would 
be, I think, not only in the personal interests of Messrs 
Ropes, Horniman, and Murray, but also in the interests 
of the New Transport Company, that they should follow 
the example of, Sir,—Yours, &c., 


** taken 


Your REVIEWER. 


THE MAN POWER OF THE FUTURE. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—Many people still think that ‘‘ after the war” 
can take care of itself, and your article under the above 
title is a valuable reminder that certain evils cannot be 
left until after the war. 

But how many of your readers are aware that the 
pension for a widow under 35 with young children is 
2s 6d per week less than the separation allowance, and 
that the rent allowance granted by the Statutory Com- 
mittee ceases when the widow comes on pension rate. 

At 35 the pension is at the same rate as at present for 
the wife, over 45, it is 25 6d higher. 

These rates were presumably fixed on the assumption 
that a woman’s earning capacity decreases with her 
age, but they entirely ignore the fact that the widow 
of under 35 often has young children. No possible 
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earnings of the woman which deprive the young child- | 
ren of the personal care of their mother can be justified 
on grounds of economy. Surely the pension of a widow 
under 35, with young children under school a ve, should 
be continued at the rate of separati on ataw: ance and | 
rent allowance should be continued for the same period, 
on condition that the mother stays at home and satisfac- | 
torily cares for her children. The Stat utory Committee 
Regulations do not, except in the case of a widow with 
one child, allow a supplementary pension to make up 
the income to more than two-thirds the pre-war income. 
If Sir George Newman can find to per cent. of the | 
children suffering from malnutrition 
wages, what proportion of widows’ 


under 
children 


present 


will be 


forced out to work? 
A widow under 35, with two children, receives 18s 6d, 
and in large cities cannot get a healthy 


house under 


5s 6d, leaving 13s a week for food and all household 
expenses. My experience is that it cannot be done, and 


vy 
Wi 


that we as a nation 
sighted economy. 

I have purposely excluded any question of sentiment, 
but it must also be remembered th: it thev have suffered 
a loss in thei ir husbands’ sacrifice for us, that no pension 
can possibly repay.—Yours faithfully, 

S. P. Grunpy (General Secretarv). 

National Relief Fund, Manchester Local 

Committee, Voluntary Workers Sub-Committee. 
Manchester, November 13th, 1916. 


Il pay in the future for a short- 


WORLD TONNAGE OF STEAMSHIPS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Permit me to supplement your note on Lloyd’s 

Register in last Saturday’s Economist, p. go6. 
The figures you give as ‘‘ world tonnage ’’ comprise 
only the ships actually classed in Lloyd’s Register, viz., 


23,190,000 gross tons, but there is nearly an equal 
quantity of tonnage, not so classed, which must be 
added, to arrive at the tonnage of the world. 


Each year Lloyd’s Register book contains a table 
of the world’s tonn: ige, classed and unclassed, and the 
following figures are taken from the books of the past 
three years :— 


Steamers. Gross Tons. 
ER eee chewes ST .- wete we 43,079,177 
Be ei ecei visi GOP cécaes 45,403,877 
Saks cesses va ee eee 45,729,208 


These figures represent the world’s tonnage afloat on 
June 30th of each year.—Yours faithfully, 
JosePH CHADWICK. 
Tower Buildings, Liverpool, 


November 15th, 1916. 
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The Foundation and G1 of the British Empire. By 
Jas. A. Williamson. (London) Macmillan and Co. 
2s 6d. 

World ‘ ommerce in its Relation to the British Empire. 
By Norman R. Byers. With an Introduction by 
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R. Lawson. (London) P. S. King and Sons. 
Is net. 

The Candid Ouarterly, November, 1916. Conducted by 
Thos. Gibson Bowles. (London) F. H. Garratt. 
2s 6d. 

| Un Programa Econémico y Financiero. By D. Santiago | 
Alba. (Madrid) Solrinos de la Sucesora de M. 
Minuesa de los Rios. 

The War in Italy. 3 vols. (Milan) Fratelli Treves. 3s 
each vol. 

These three profusely illustrated volumes, issued under the 
patronage of Italian General Headquarters, whose photographic | 


department has placed many hundreds of original photographs at 

the disposal of the editors, give some idea of Italy's great con- 

tribution t» the Allied cause. 

Daily Mail Year- Book, 1917. 
son. (London) Associated Newspapers. 

Current Ristory. November, 1916. 
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Edited by David William- 


7d net. 


| 
| 





FE ——=_ 


| England s 


(New York) New | 





STOCK EXCHANGE NEWS. 


SETTLING DAYS 
TICKET. 
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The excellent progress which is being made on the Western |! 


front has had its effect on the Stock Exchange Uhis 
noticeable not so much in price lists as in the tone round the 
markets. The Consol market, holding most of its prices with 
steadiness, has put up the price of India Threes, but Bank o 

stock is several points lower on the week. The 
Loan (1915) was quoted ex on Thursday: 
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French terest 


| the day upon which the — certificates of the New French 


nk of En 
S14. 


Loan were ready at the B: gland. 
two Issues came together at Guayaqu il and Wuito rose 
about 10 points on the statement that the daily deposits of 
the custom receipt will be resumed next New Year's day. 
The feature of the Home Railway market is the strength 
of the Underground Electric Railways income bonds and 
shares, all three cl moving up sharply, with vague 
rumours of a possible dividend on the shares. Otherwis se, 
the Home Railway list is still disposed to droop. Among 
Americans the principal interest has centred aroun 
Industrials, such as United States Steel Corporation, Otis 
Steel, and American Smelting, all of which have advanced 
substantially. The price of steel rails has been put up in the 
United States, and companies concerned in the industry are 
declared to be making huge profits. Canadian Pacifics are 
dull, the declaration of the usual quarterly dividend of 24 per 
cent. having no influence upon the market. Grand Trunks are 
heavy, in svmpathy. Mexicans, taken all round, have given 
way, the Irrigation Railway stocks, and Industrial bonds 
being offered by holders who had hoped for a stronger band in | 
Mexico than that of President Wilson. The Buenos Ayres 
and Pacific meeting exercised no influence over Argentine 
Railway stocks; Centrals have gone back rather noticeably 
Cuban Ports, after their spurt, relapsed because of the 
uncertainty as to which party had been returned to power. 
It is worth pointing out that Egyptian stocks and shares— 
more particularly those of the Bauking and Industrial classes | 


The prtees of the 


asses 


st 
d 





—have revived on the flourishing conditions reported in the || 


Egyptian cotton trade. Home Textiles are also stronger 
and the immediate effect of the disappointment over the 
J. and P. Coats dividend has been succeeded by fresh 
optimism with regard to the luture. Disappointments, too, 
in the Iron and Steel market in connection with dividend 
announcements by the South Durham, Fraser and Chalmers, 
and Cargo Fleet companies have also been dissipated; and 
the list is decidedly firm. 

The price of rubber rose to 2s 8d per lb. before it gave way 
slightly, and notwithstanding one or two dividend announce. 
ments which failed to fulfil all that bad been expected, the 
market as a whole is steady. and prices have recovered from 
the previous shock of an excess profits duty decision. Apart 
from a little activity in Anglo. Egyptian “ B” shares, the Oil 
market is featureless, although the improvement in the rate 
of exchange in favour of Petrograd has inspired a slightly 
better feeling in the Russian oil section. Marconis jumped to 
nearly £3 alter their period of neglect. The Lighting group 
continues dull in consequence of the more stringent orders; 
and amongst Banking shares there is next to nothing doing. 
Clerical and Medical rose {2 10s, this being the feature in 
the Insurance group. Shipping shares received stroog sup- 
port, 


> 


which was due principally to the declaration of an |} 


unexpectedly good dividend by the Khedivial Mail Company. | 


Liverpool has taken renewed interest in Cunard shares 

The Kaffir Circus has spent a see-saw week. Government 
Areas stand out as one of the few strong spots, and sharp 
rises occurred amongst Diamond shares and of 
various Natal coal companies, the full extent of the advances 
however, being hardly maintained. Consolidated Go 
bave scarcely moved, the issue of the report bringing in no 
fresh business. A few of the lower-priced Rhodesians are 
better. Of companies connected with Copper mining th 
shares are good on the whole, in consequence of a big rise in 
the price of the metal last Thursday. In 


those 


| feature is the strength of Dolcoaths, which were run up on 
| buying that started from the West of England, but definite 
i reasons for the rise were slow in forthcoming. Russian 
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, and the Minin 
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Mining shares spent their week in stagnation 
markets, taking them all round, cannot complain of ove 
work. 


not on the Saturdays between now and the end of 


IQI7. 
members of the committee were prepared to go, but 
voting on the question was very close, and the result was tha 


though not unique proceeding. 
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| The Stock Exchange Committee sat on Monday and on | 
Wednesday to decide whether the House should be closed or || 
March, 
The proposal went a good deal further than many 
ae 


the petition was refused. There is talk of a referendum stem 
taken on the subject from members of the House—an unusual | 
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NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash 


Capital. Subscription. Payment 
£ 


& 
Amount previously recorded.... «+ - -485,663,700 


ISEUES OF TEE WEEE— 


Exchequer bonds 6 %s 
issned at par on October 2, 
1916 sepagable at par on 
February 16, 1920 sub- 
scribed October 2, 1916, to 


November 4, 1916) .... «- e+ 76,616,000 
Subs. ribed during week ended 
ovember 1], 1916......-.+- «+ «+ 12,726,000 


— ribed October 2, 1916, to 
November Yl, 1916 ........ ca. bal 83 342 000 


Exchequer bonds. 5%, Red 
1919, 1920, and 1921. at par 
(subscribed December 117, 
1915, to November 4, 1916, 





included in above total) ...  .. » 334,489,569 
| Subscribed November 4, 1916, to 
November 11, 1916.......... i bis 25,000 





Total subscribed December 1’, - 
1915,to November 11,1916... .. 0-30", 514,569 


War Savings Certificates— 
Total subscribed April 1, 1916, 


to November 4, 1216 ........ os .» 33,550,000 
Subseribed November 4 to 
November 1], 1916......... nie -- 1,005,000 


Total subscribed April 1, 1916, 
to November 11, 1916 ...... ee -» 34,560,000 


War Exvenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 


subscribed June 3 to 
November 4. 1916 .. ‘ «+ 27,262,000 
Subscribed Nov mbe or 4, 19} ‘. to 
November 11, 1916.......... a -- 647,500 
Total subscribed June 3 to 
November 1], 1916............ i -. 27 909,50 
Total issues of the week ....... > “se e+ 14,398,500 


Further 
Lie 
bility. 


25,000 


00 
S00 oe 
4,398,500 .. 


EXCHEQUER BONDS AND TREASURY BILLS. 


Norr.—The total amount subscribed to the three series of 
bonds from April 1, 1916, to November 11, 1916. amounted 
up as below, and included in the above total of £354,514 569 :— 

Nov. 4 to April 1, 1915 
Nov. 11, 1916 Nov. li 
£ 


A ine cancnae ink 


Xk ee 25,000 .... 84, 
2 eee ance 





Six per Cent. Exchequer Bonds. 


Snbsacribed week ended October 7, 1915 
Subscribed week ended October 11, 1916 
Subscribed week ended ‘ictoher 21. 1916 
| Subscribed week ended October 28, 1916... 
Subseribed week ended Novemb-r 4, 1916 

Subscribed week ended November 11, 1916 


Total subscribed October 2, 1916, to November 11, 1916 .. 


|| Treasury bills outstanding on November 11, 1916 
(Not included in our statistics of capital issues.) 


* Includes £3°7,000, the proceeds of which were not carried to the E xchequer 


|| within the period of the Account. 


Tota! offered for subscription to date |Tota!l offered 


in— } years 
= ecceesccess £590067,200 | 1915 
ns? dibpeiubeseabasanen 660.968.076 | 1914 
[ee censseees eoscesees 508.0'0,090 | 1913 
BSES wcce cccesccescce. I78315.771 | 1918 
BUER ccccccccccccscccesn «=I TISOSR | = SAI 
SUE shesvesncsece eveee 166.451045 | 1910 


ACTIVE SECURITIES. 


|| The following tables show the movements of the week in 
1] the more active securities of the various markets: 


64,000 


25,000 .... 1808 26,469 


COCO ee eee eresereseee 


cere eneeee 


oe e eee eee ee eee eee 


5% Exchequer | 
to £180,8°6,469, made 


Aggregate 
Outstanding. 


9722.00 
ts 00) 





- 331,514,569 


£ 
20,621.009 


1 ‘,279,000 


“sin 2,000 
£ 


- + 1,102,829,900* 


for subscription for 


- £685,236.326 
512,522,633 
196 536 980 | 
« 210,105,1 6 
191 505,905 | 
267 408,380 | 


British and Colonial Government Securities. 


Price 

Last 

Week. 

War Loan 3&4 %» 1925-28 


sacessone see Ser ses 
War ".oan 44 & = CM Enecoecce ae lle 
Consols, 24% ka. .sagenedeneence 56 eece 
Irish | and Stock 23 , aaeescesoks ° mea 
Re IRD i 5% ° 
Bank of Engian ‘ Stock ...... ..+. 20% 
Australia 5} % debs, 1r920-22........ 9 
ee te 8 eee 9ix 
India 34 % S: El okdn cde dtenbdoan 67 
New South Wales 43 %, 1922- 94 
Queensland 44 %, 1920-25 ........0. 94 
South Australia 5 %, 1921-23........ 97 
Union of South Africa 44 %, 1920 RSe0 92 
Victoria 43 W, 1990-85 ....00 cccccce 95 








SSS 8080S eee 


Rise or 
Fallon 
Week, 
eee — 2 
ee ? -& 
oes 
int 


Price 
Last 
Week, 


Argentine 5%, 1886-7 93 


Brazilian 5%, 1913.. 

Do 5% Fund. gu = ‘ 
Chilian 44%, 1895 . ° 
Chinese ve 1912 . 


Beyption 14%, vee 


| Greek Monopoly 4% 49 
Do 5% 1914...... 74 


Buenos Ayres 5% .. 80 
Christiania 44%, 1914 95 
Copenhagen4%,!I9! 
Gothenburg 44, 1914 92 
Kieff 5% Trams, 1914 77 
| Moscow 44%, 1912.. 
New York 44% 


Central L ond. Def.. 674 . 
Great Central Pref, 14 
Great Eastern .. 
Great Northern Def Sit . 
Great Western ° 
Lancs. and Yorks.. 
Lond, Brighton,‘‘A"’ 624 ee 
London, Chatham.. 

Do Arb Pref. .. 
L. and N.-W..cccooe 


Atchison Com. ... 
Baltimore & Ohio.. 
Chesapeake & Ohio 71s . 
Chic. Mil.,& St. Pauli 100 .. 


Do5%Non-cumPf 50 
Erie Ratiroad Com 


Great Comeal nile 
[ilinois Central .... 


Antofagasta Def. .. 
Brazil Railway 


B. A. Gt. Southern 
Buenos Ayres West. &lx 
Canadian Pacitic C 
} Central Argentine.. 
Graud Trunk Ord... 





Last 
Week. 


Price 


& Latest 
@ Price. 


| Anglo- Dutch (£1) yd ve 
Anglo- oe 


~ 
2 in = 

+~ 
a” 
a fe 


| Cherson se | (2/) . 


Malay (2/) 123 .. 
Higblan ds & Low- 


Kamuning (Perak) 


Kuali lal umpur(£l) 


Latest 
Price. 
Rise or 


ng.-Egyptn. “B" 


nglo-Persian 6% 





Doge ¥ pf EY) (0/6) 


183 . 
14 er « 
New Schibaieff .. 2 
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Foreign Securities. 








Rubber Companies. 


Be | : 
o-s| fa 
‘= gas as 
+ 1/3} Malayalam (£1).. 1}2.. 
a Merlimav (2/) .... S//4x.. 
.. | Port Dickson (2/) S/ly.. 
-» ee | Kubber Plantation 
Oe ia es | Test, Bb ...<6. 25/3 .. 


Selangor (2/) oo | ae« 


§3.. ee Sennah (£l).... lta : 


| Singap’re Untd(2/) 3/14 .- 


lfs.. | Straits(Bertam (2/) 5/9 .- 
| Tandj ngi£l) .. 4fe- 
3/9x..—/03| Tanjong Maiim 
42 ey (£1). . liz .. 
-—/ag| Unitd Serdang (2/) l/s. 


44x.. — # | Vailambrosa (2/) 16/6 


Oil Companies. 


Last 


Price 
2 We ek, 


+ Fail on 


~ Week 


N. Caucasian (10/) 25 


as Premier Oil& Pipe 


SAG vs. wana es. 


14 .. .. | Roumanian Cons. #%.- 


| Royal Dutch (100 


3 $ : + 7a | BUMGED 2.000060 444 .. 


| Russian Petrolm. 

i. ae 20 .. 
- | “Shell” Trnsprt 5h. 
| Spies Petrolm 10/) 14/0 
Trinidad Oiltields 

| Ural Caspian ... . . 
| Venezuelan Oil.. 13.. 


Government. 
- *@&. . wos © 
2 °Om Sex ane sd 
= $55 tes S28 
\ Bae ane Sag 
-» «+ | Italian 34% Rentes 67 .. 67 
+l a Tiivscoosn WS oe OS 
ca a Yo 4%, 1910 .... TL .. 7 
ow 4] Mexican Cons. 1899 a. 6. 
1 | Norwegian 4%, 19:1 84 .. 82: ., 
+ a| Peruvian Corp Pref 274 .. 263 .. 
e-— 4] Portuguese (New).. 554 .. 554 .. 
ee «+ | Roumania 44% .... 694 .. 694. 
-- «+ | Russian 5%, 1906... 85x .. 84 ., 
sy Do 44%, 1909.00. 77 .. 76h... 
ee «+ | Spanish 4%........ 87 .. 874... 
- «+ | Swedish4%itill rgr8, 
Biet.s «s_} then 34%). ——— a 
§ ..+ }| Uruguay 34%...... 62x .. 63 
--+ 1 | Venezuela 5%...... 55 .. % 
| 
ee 
is Ocaka5%, Rd.1919-39 83x .. 83 .. 
; Riga 44%, 1913 .... 69 .. Giz... 
> Petrograd 44% .... 75 .. 75 
. Stockholm 44% .... 8 .. 91 
= Tokyo 5%, 1912.... 87 .. 88 
“a | Yokohama 5%, Red. 
oo— 1 | OONORE. oscecces 6 ..& 
British Railways. 
oO 3 Sai | O©u4% 9 
= o= 29] sae 22 
& ge | a3 Sa 3 
; .e— §| L.&S -Western,Ord ~y -» 804 
. 67h .. «.. | Metropolitan ...... oe aan 
.» «+ | Metropolitan Dist.. ist ~— 
-+ 3) Midland Deferred... 563 .. [65 
. «+ | North British Ord.. 14 .. 13} 
| North-Eastern ....101 ..1004 
8 .. .. | South-Eastern A’ 26 .. 264 
614 ..— 1 | Underground Elec- 
83 ..— 3] tric Inc. Bonds. 894 .. 924 
Se ve Do Ordinary, £10 lig. 24. 
American Securities. 
o 5+ Ovo ZOD 
~ on ~ on Dd oo 
be a4? ESS ee 
.—2 Missouri, Kansas .. 1'} 93 
4 ..— 4 | NewYork Central..114 . “1125 
.»+ 4 | New York, Ontario. 32 31} 
97h ..—24 | Norfolk & Westerni49} ..146 
—1 Northern Pacific ..1173 1154 
..—14 | Pennsylvama...... 60fx . 604 
- 39 +..—24 | Reading ....... onckee 113k 
- 533 ..—3 SOURMGEM . cows cece Sl .. 294 
4 ..—4h Do Non-cum.Pref 125 .. 714 
1 | Southern Pacific ..107 1044 
—l, | Union Pacific...... 1584 .155j} 
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BUENOS AYRESYAND PACIFIC RAILWAY COMPANY, 
LIMITED." 


CURRENT YEAR'S PROSPECTS, 
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ney on onerous terms. 


STRONG FINANCIAL POSITION. 

If you turn to our balance-sheet you will find that on June 3oth 
we held in cash, Exchequer bonds, War Loans, and Treasury 
lls £.1,235,000 On the her side the ve 1 nt liabdiiltie 
for debenture interest and preference dividend amounting to 
235,000, so that you had readily av b esources £900,00 
n balance, and, that being I felt that we were amp 
justified in paying our stockholders a dividend when we had 
earned it. Now, if we had been faced with any large capital 
utlays, that would naturally have not n the ca Well, 
gentlemen, I think you will admit that in the past year we have 

that respect. If you turn to the balance- 


see that the total outlay on capital account for 


was only £66,000, and that was 


the whole of the past year f 
reduced to £53,000 by materials 
turned back to stores; and I would remind you that of 


{3,000 certainly not the whole of it is cash 


in other cases we re- 
that 


nave had 


’ : 
whica 


that we 


to provide—part of it is only the expenditure of stores which 


we had provided and stored in Argentine in former years. Look 


ing at that position as regards capital outlay, I think it is only 


reasonable to claim that, whatever happens, we in this com 


pany may fairly hope to be provided as regards our capital re 


Lo 
reve 2 it } and 
quirements up to the end of the war, however long it lasts, and 


possibly, I hope, for some considerable period beyond the end 
I should now like to call attention to a few figures 


t that deal 
1 


sipts from cereals, y 


you will look at 


u will see that they a heavy 
f 


T 
t . 
falling off; they fell from £847,000 to £704,000, a decrease of 


in the repo with the past year. lf 


show 
£142,000. If there had been the usu al cereal crop last year we 
should not have had at ali a bad year. 


A CHEERFUL FACTOR. 


Then, I will ask you to turn to two other items in the report, 
both of which, to people who understand railway management, 
are of a very cheerful nature as regards the future. One is the 
total tonnage. The 
208,000 tons; it fell from 4,814,000 toms to 4,006,000 tons. 


mnage we carried decreased by 


Why 


is that cheerful? I will tell you. It is cheerful because the 
receipts from that tonnage increased from £3,246,000 to 
£3,325,000—an advance of £79,000 in receipts on a diminished 
traffic of 200,000 t S 1 hat, I think, Sp aks for itself. The 
second point I would ask you to note is that during the yea 

and it is a curious fact to point to as a cheerful fa W 
carried 317,000 fewe passeng the numbers falling fron 
8,935,000 to 8,615,000 W thus carried over 200,000 fewer 
passengers, but r re ts from passenger trafi went u 
f21.000. Those were very cheering facts when ler th 
uture of the property. Last year I remember that at our 
annual meeting a gentleman who is very well informed oi 
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such matters made a statement as regards the raising of rates 
with which I was not able, perhaps, wholly to fall in, but 
1 told him that we were doing our best in that matter. It is a 
matter on which we have had to consult the Government, and 
put our position before them, but we found the Argentine 
Government, as I have always found them, very fair and very 
go to them again before very 
In conclusion, the 


reasonable, and we may have to 
long with further points of a similar nature. 
Uhairman moved the adoption of the report and accounts. 

Mr J. A. Goudge (managing director) sec nded the motion, 
which was carried unanimously. The formal business having 
been transacted, the usual votes of thanks terminated the pro- 
ceedings. 





UNITED RAILWAYS OF THE HAYANA AND REGLA 
WAREHOUSES, LIMITED. 


PROSPERITY IN CUBA-RECORD YEAR’S WORKING. 


The annual general meeting of the shareholders in the United 
Railways of the Havana and Regla Warehouses, Limited, was 
held, on the 16th instant, at Winchester House, London, Mr 
C. J. Cater Scott (the chairman) presiding. 

The secreary (Mr W. J. Maslen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that for three years Nature had favoured 
the Island of Cuba with most favourable seasons for the grow- 
ing of sugar cane, with the result that each of those three years 
had produced a record crop. This, coupled with the Ligh prices 
which had ruled for sugar, in consequence of the elimination 
of much of the beetroot-sugar, had made all classes in Cuba 
prosperous. An enormous amount of money had flowed into 
the island, and, with the exception of tobacco, which had suf- 
fered severely, there had ‘been general prosperity. This 
prosperity was reflected in the accounts of the United Railways 
Company and the allied companies. It was only natural that 
the proprietors should ask why, in these circumstances, the 
directors had not increased the dividend. That was a perfectly 
fair question, which he would endeavour to answer. With the 
greatly increased wealth of the island, and at the same time with 
a far larger grinding capacity of the mills, and with new indus- 
tries springing up all over the island, there was always a 
demand for further railway facilities. That demand had come 
upon them at a time when, through the action of our Govern- 
ment—he was not quarrelling with it—they were denied per- 
The consequence was that they 
were thrown back upon their own resources, and, therefore, they 
found it 


mission to raise fresh capital. 


absolutely necessary to husband their cash in every 
possible way, so that they might be able to meet the demands 
for improved accommodation called for on all sides. 
times the 


mended an 


In normal 
directors would not have hesitated to have recom- 
increased dividend, but it must be remembered that 
it was upon the directors that rested the responsib 
ing on the business of this big company, and tl 


therefore they must 
take every step they could not only to protect the property, 
but to provision for 


those increased railway facilities 
which were asked for. 


ility of carry- 
make 


STRONG POSITION OF THE COMPANY. 


ir reserves, and in that way they had placed the company in 


positivua that he h 
t would not be necessary to make such large 


ry strong position—so strong a ed in 
» J 


i 
It had been their policy for several years past to build up 
their 
a ve 
future 
i 
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tions to reserve. If the prosperity of the island continued. 
a year hence, the directors hoped to be 


WC 


when 
they met able to make 





| some recommendation for a bigger dividend. Having referred 
to the great loss which the company had sustained by the death 
of Mr Orr, their able and esteemed general manager, the chair- 
man drew attention to the fact that the total receipts for the 
year had amounted to £2,000,000, being £398,000 more than 
in the previous year, which was the company’s record year. The 
expenses amounted to 41,125,000, or an increase of £23s,000. 


which in all the circumstances he did not think that they could 
have very much to complain of—he (the speaker certainly did 
not—when he told them that the ratio of working expenses 
gross receipts was During 


the 


the year they had trans- 
American ( 
had done very 


54 per cent. 
ferred the Caracas 
Corporation. 


property to 


uban 
T he corp 


well 


Estates 


ration indeed in 
the year 1915-16, and there was every reason to believe that it 
would do better in the coming year. The steam ferry between 


Key West and Cuba continued to be a great success. 
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DISTINCTLY GOOD PROSPECTS. 








Reverting to the accounts of the United Company, he pointeg 
out that the directors had £625,469 to deal with. They were 
transferring to the reserve account £300,000, bringing it up to 
41,000,000 ; they were placing £100,000 to general renewals ae. 
count, which would then stand at £322,000; they were trans. 
ferring to insurance account £5,000, raising it to £35,000; and 
they were adding £10,000 to the pension fund, bringing it up to 
£45,000. Early in the year they paid an interim dividend of 2 
per cent., and they now recommended the payment of a further 
3 per cent., making 5 per cent. for the year, which would ab. 


sorb £196,000, and they were carrying forward £14,392. The 
prospects for the coming year were distinctly good Their 


traffics up to the present time amounted to £584,000, being an 
increase of £105,000 over the corresponding period of last year, 
The manager reported by cable that he had made an inspection 
of the cane zones; that as a whole he found the cane in good 
condition, and confirmed his estimate of 1,036,000 tons of sugar. 
If they got that tonnage, the chairman said he did not think 
they would have much to complain of, for it would take them 
all their time to carry it. Having referred to the great services 
which had been rendered by the staff at home and in Cuba, the 
chairman concluded by moving the adoption of the report and 
accounts. 

Sir Henry M. Jackson, Bt., seconded the motion, which was 
carried unanimously. 

The formal business was next transacied, and a sum of 1,250 
guineas was voted to the Red Cross funds of the British and 
Allied Armies. A vote of thanks to the chairman, the directors 
and the staff terminated the proceedings. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


CROP PROSPECTS FOR THE CURRENT YEAR. 


The annual general meeting of the shareholders in Bahia 
Blanca and North-Western Railway Company, Limited, was 
held, on the 14th instant, at Winchester House, London, the 
Right Hon. Lord St Davids (the chairman) presiding. 

The acting secretary (Mr F. H. McNally) having read the 
notice convening the meeting and the report of the auditors, 


accounts, said: This year, unfortunately, we show on page 2 
of the report a decrease of £68,321 in the receipts. For the first 
six months of the year we had expectations of an excellent har- 
vest, but later on the yield was reduced by hail storms and 
general climatic conditions. The war has also played its part 
in adversely affecting the receipts, as owing to the deficiency 
of ships and to the high freights ruling the price of grain was 
reduced to the farmer and the produce was not shipped during 
the last financial year. The present year’s traffic receipts 
should, however, reap some benefit from the deferred shipments. 
We have received a telegram to-day from the Argentine about 
prospects, in which they say—you must read this telegram 
along with others :—‘‘ Sudden hot winds have further affected 
Toay and Patagones lines, where prospects now are small, and 
reduced prospects Bahia Blanca to Watt and branches, where 
rain urgently required.” Now, gentlemen, the position at this || 
moment as regards the crop is, I am sorry to say, that the out- 
look for wheat in the Argentine Republic—the greater part of 
the Republic—is not at all favourable for the present year. The 
one part of the country—after all, the Argentine is a very large 
country—where our outlook has hitherto been distinctly very 
good indeed is in the south, including the greater part of the 
Bahia Blanca system. I still hope we shall have a good harvest 
on Our system, though, as you see from this cable, rain is now 
even in the south and on the Bahia Blana line urgently Te 
quired. The utility of the Port of Bahia Blanca is best shown 





| from the figures given of the total exports of wheat and oats 
| from January 1st last up to September 28. Out of the total 


Argentine exportation of 2,353,601 tons of these two cereals, n° 
less than 1,323,147 tons, or more than one-half, were exported 
rom the port of Bahia Blanca. Another important item in 
the report is the statement given in paragraph 8 that the divi- 
dend on our guaranteed stock will, under the terms of Out 
agreement with the Pacific Company, be increased as 
July rst next from 4 per cent. to 4} per cent., at which per 
centage it is fixed permanently. 


Mr Edward Norman seconded the resolution, which Was 


carried unanimously; and the usual formal business terminated 
the proceedings. 
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CUBAN CENTRAL RAILWAYS, LIMITED. | 
ANOTHER YEAR OF PROSPERITY: | 
n the Cuban | 


The annual general meeting of the shareholders at 
Central Railways, Limited, Win- | 
chester House, London, Mr C. ]. Cat Scott (the ch 


lairman 


was held, on the th inst., at 


presiding. 
The secretary (Mr W. J. Maslen) having read the notice con- | 
vening the meeting and the report of the auditors, 
The Chairman said: It is very sati 
year has been a most remunerative one tor the 
course, Cuba, as we all know, has benefited very 
the war. the sea 
island have been most favourable for the erowt 
cane; prices of sugar have been so high that th 


the 
OF | 


that 


In the first place, for three years 


1 





have been able to improve and develop their ma t h 
the result that we have had a very much larger er p than ever 
before in each successive year, and that result 4 reflected 
in the accounts which to-day we put before vou During the 
past year the total receipts of the compan nounted to £792,000, 
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u see 


or am increase of £145,000. The expenses were £425,000, an 


increase of £82,000, and the net receipts amounted to £ 


y 
r,35¥ 


a6 
25 
00, 


or £63,000 more, the working 


g expense ratio 
cent., which I think we must all regard as most satisfactory. 
And I would emphasise this by stating that we have suffered 
a great deal from many of our British staff returning home to 
join the King’s Forces. In the 


carried no less than 4,318,000 tons of 


he} - - 
being 53.72 per 


business of the past 


we 


increase of 


year 


0ds, an 


y 
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800,000 tons, and you must remember that our business is not 
distributed over the whole twelve but that 
bulk of our traffic handled in four, or at 
months, and that during that time it means an 


on our staff, on our locomotives, and on our rolling stock. 


months, the great 


is the outset five, 


unceasing st 

course, with this very great development in traffic there has been 
fa We 
have had to provide more sidings, to extend those already built, 
also more rolling stock and locomotive power, and that has 
meant a big strain on our finances, particularly at 
we are not allowed to borrow money on this side, 


a necessity for providing considerably increased 


etia 
1l1ties. 


a time when 
and we have 
had to use to a considerable extent revenue for that purpose. But 
you will all agree with me, I am sure, that our only way in the 
extraordinary times through which we are passing is to do every 
thing we can to develop our traffic and to give the facilities 
which our traders rightly demand for moving the produce which 
they bring to us. The Cuban Central is line to 
manage, but requires a great deal of care, and I think I may 
say that we have in Mr. Morson a manager who may be trusted 
to watch things closely. 


y 
i 
not an easy 


GOOD PROSPECTS FOR THE CURRENT YEAR. 


As to the prospects for the current year, they are most dis- 
tinctly good. Mr Morson a little time ago estimated the sugar 
trafic this year at 5 per cent. to 10 per cent. increase, and we 
have received a telegram within the last day or so in which he 
states that the cane fields are in excellent condition, and con 
firms his forthcoming crop estimate, but instead of 5 per cent. 
to 10 per cent. increase, he now puts it at 8 per cent. to 10 per 
cent., which is quite satisfactory. Then I think the published 
traffic receipts to date confirm the prospects for this year. Up 
to date our total receipts have been £176,000, which shows 


£24,000 increase compared with the corresponding date of last | 


year. Now I will ask you to turn to page 6: There 
it is shown that we have an available balance of net revenue of 
£182,573, and we dea! with that in the following manner. 
wipe out the expenses of exchange of share capital operation 
with United Railways of the Havana, {995 15s 8d. 
transfer to credit of expenditure on relaying permanent w 
in suspense, £25,000. I may mention that that entry arises in 
the following way. Under the old management they found it 
necessary to carry out very considerable work, the cost of which 
they considered it quite fair to spread over a number of years, 
so that expenditure was put to a suspense account and a certain 
amount was written off every year. At the beginning of this 
year the amount of that suspense account was £61,000. We 
have wiped off in the ordinary way £12,000 of that during the 
year, and we now propose to write off another £25,000, which 
will bring it down in round figures to £25,000. Then we have 
transferred to reserve account £35,000, to general renewals 
reserve £25,000—and this is most useful for the purpose of 
renewing the rolling stock which is out of date—to insurance 
account £5,000 and to the pension account £5,000. Then the board 
recommended a final dividend of 2% per cent. (less income-tax of 


f the report. 


Then we 
ay— 


We j 
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NORWICH UNION LIFE INSURANCE SOCIETY. 


REPORT ON THE PAST QUINQUENNIAL VALUATION 
A m¢ of members of the Norwich 
Society 
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directors 
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was impossible to form any 
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merely of the good figures of our valuation results, but also 
of our reasons for coming to the decisions just intimated to 
you. I venture, however, to trespass om your patience for a 
few minutes longer in order that I may refer to one or two 
features in the reports which seem to me to stand out in bold 
relief. First, I touch on the balance which, you will readily 
gather from our actuaries’ , would have been available 
had conditions been strictly normal. This you some 
idea of the profit-earning capacity of the and is, I | 
think. full of significance as against the day when normal con- 
ditions once prevail. Secondly, the actual working 
balance of £612,552, arrived at after writing off the large sum 
of £806,000, due almost ent: irely to war conditions, really would 
have enabled us to distribute a quite substantial bonus without 
altering in the léast degree our existing strong basis 
calculation. 





repor 
gives 


society, 


more 


of reserve 


A GREAT MUTUAL SOCIETY. 


Possibly some of the policy-holders may think the directors 
ought to have followed the example of some other offices and 
raised the basis of calculation to 3 per cent. To these I would 
reply that we, who are in the position of trustees of a great 
mutual society, see no very clear distinction just now between 
that class of financial operation and the distribution of divi- 
dends out of capital, which in these times of uncertainty could 
hardly be looked upon as good finance. Again, others may say, 
‘Why not deal with the whole of the £612,552, which is within 
£15,000 of the amount distributed in 1911, and which your 
actuaries have ascertained to be a clear balance on the same 
strong valuation basis as was then involved, and, having done 
so, leave the future to take care of itself?’’ To these I would 
say, ‘*‘ We are arranging that, should your policy fall in before 
normal conditions prevail once more, very handsome additions 
by way of interim bonus are assured to you or your representa- 
tives right back to 1g11.”’ 


LARGE INCREASE IN TOTAL FUNDS. 


I have ventured to bring to your notice these important fea- 
tures of the reports, and, in addition, I should like to draw 
attention to the large increase in our total funds since the last 
quinquennium, and to expsess to you the strong feeling of the 
directors against the following of any venturesome war policy 
at such a time, and their determination to strengthen in every 
way they can the reserves of this great office for the mutual 
benefit of all its members. 

I have only one word more, and that is, to express my. per- 
sonal gratitude to the staff, who for so many months past have 
been toiling at the mass of figures and careful calculations 
necessary to prepare such a report as has been placed before 
you. This, in addition to their ordinary duties, and without 
the help of the trained minds of the many who have left us for 
the front, has entailed much extra work, and I heartily 


con- 
gratulate them on the excellent results of their labours. 


PROFIT-EARNING CAPACITY OF THE SOCIETY. 


In replying to a vote of thanks to staff, the General Manager 
alluded to the fact that within the next few weeks he would 
complete 25 years in the service of the society. Up to the out- 
break of war the evidences of profit-earning capacity were such 
as to render it fairly certain he would have the satisfaction 
of celebrating the completion of that period of service by re- 
commending the directors to declare a record bonus. From the 
point of view of sentiment, therefore, it might be taken that he 
had every temptation at this time to choose the easy path, and 
that the very fact of his having done the opposite might be 
regarded as the measure of his personal conviction that the 
line of oe was the wise one at this juncture of the war. 
He found that during the war eight other offices, which at the 
outbreak a war, like the Norwich Union, held reserves on the 
bas‘s of an assumed interest-earning rate of 2} per cent., had 
had to make their new valuations. Of these six had abandoned 
the 24 per cent. test, and had adopted a higher scale, while the 
other two had maintained the 2} per cent, rate, but had weak- 
ened additional reserves previously set aside. What the direc- 
tors of the Norwich Union had refrained from doing was to 
distribute the specially handsome bonuses which would have 
been involved had the example thus universally set been fol- 
lowed. What they had done was to protect well, as from 1911 
onwards, f 


the legitimate interests of those whose policies be- 
came claims before the return of normal times, to write off now 
as a total investment loss more than aes part of which 


at all events it was hoped might be 
to carry on during the rest of 
stantially greater 


covered after the war, and 
war with reserves very sub- 


the 
even than those held before the war. 
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TANDJONG RUBBER COMPANY, LIMITED 
LARGE INCREASE IN PROFITS—GOOD FUTURE PROSPECTS.» ’ 


The ninth annual general meeting of the shareholders in the 
Tandjong Rubber Company, Limited, was held, on the 


15th 
instant, in the Council Room of the Rubber Growers’ Associa- 
tion, 38 Eastcheap, London, Mr George Croll (the chairman) 
| presiding. 


Mr James M. Kemp, representing the secretaries (Messrs 
Harrisons and Crosfield, Limited), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlkemen,—Before proceeding with the 
ordinary business of this meeting, I should like to express, on 
behalf of your directors, and Lamsure alsoon your behalf, the 
deep regret with which we record the loss this company has 
sustained by the death of our late chairman, Mr Lampard. Mr 
Lampard was responsible for the formation of this company, 
| and I know that he always took a very great interest in its 
development, the success of which was a great satisfaction to 
him. The directors took the liberty of conveying your sym- 
pathy along with theirs to Mrs Lampard and her family, and 
in this I am sure they have your approval. Gentlemen, the 
| report and accounts have been circulated for some time, and | 
| feel sure I shall be meeting your wishes by taking them as | 
read. In regard to the balance-sheet, our capital remains at 
| £150,000, which is the same as in the previous year. There 
is also no change in the amount of premiums on shares received, 
which remains at £73,684. The reserve is £20,000, as against 
£10,000 last year, and if you agree to the board’s recommenda- 
tion to transfer a further £10,000 from the year’s profits to this 
account the total sum standing at the credit of premiums and 
reserve will amount to £103,684, which is 


equivalent to 
£19 6s sd per planted acre. 


CAPITAL EXPENDITURE, 


fter allowing for depreciation, the net capital expenditure 
for the year has been £7,632 16s 8d, making a total capital ex- 
penditure to the date of the balance-sheet of £235,368 13s 8d. 
This is equal to £43 17s 3d per acre, which is the amount 
actually spent on the 5,366 acres planted. After deducting the 
premiums and reserve, actual and proposed (which includes the 
£10,000 which we propose to place to reserve this year), this 
leaves a net book cost of £24 10s 10d per acre—no allowance 
being made for the 250 acres cleared and now in oourse of plant- 
ing, and the 1,487 acres of good plantable reserve land, which 
now is of very considerable value, as land situated where Tand- 
jong is is practically impossible to obtain. After taking credit 
for the £10,000 which we propose to place to reserve account, the 
capital of the company unspent at June 30th last was £18,316. 
Against this we have to meet an estimated capital expenditure 
for the current year of £9,669, resulting in an estimated surplus 
on capital account at the end of the current year of £8,647. A 
detailed acreage statement is given in the directors’ report, and 
shows an increase in the total area planted with rubber as com- 
pared with the previous year of 250 acres. This area was 
planted up on Tandjong Merah estate in November of last year, 
the planting distance being 21 feet by 21 feet. The seed used 
for this opening was specially selected from the older rubber 
trees on the same estate, and the work in connection with the 
extension has been carried out in a thoroughly satisfactory 
manner. As mentioned in the report, the directors have sanc- 
tioned the opening of a further 250 acres in rubber, and it is 


is 


anticipated that this area will be planted up before the end of 
the current year. 


THE PAST YEAR’S CROP. 


The crop of rubber harvested during the period under review 
amounted to 1,206,950 lbs, against an estimate of 1,042,000 ]bs 
and a previous year’s total of 817,491 Ibs, an increase on the 
year of 389,459 lbs. The crop was harvested from an average 
bearing area of 3,650 acres, or about 68 per cent. of the total 
planted area, as against 2,622 acres in the previous year. 
yield was at the rate of 330 lbs per 
312 lbs in the previous period. 


The 


acre, as against 


The all-in cost of the crop 

was 1s 0.594 per lb, as against 1s 2.28d for the previous year; 

and the rubber realised a gross average 

(London equivalent) 1.84d. The increase in 
profit per Ib therefore, 5.48d. I think 


| 

of 2s 5.63d per | 

that, 

taking into consideration the large acreage which we : 


against 2s 
the 


is, 


into bearing for the first time, and the higher costs due to the 
those figu ures are eminently satisfactory. 
maintained 


War, The estates have 


thoroughly clean-weeded condition 


oughout the year at the very moderate cost of ‘8.6d per acre 
per 
t 


been in a 


nonth, which compares with 10.9d for the 


previous year. 
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The labour force on the estates at the end of the financial year ged feelings. and I } 
numbered 2,062, and, owing to the additi nal areas « y int u ¢ ; ¢ : 
tapping, nape are being taken to supplement this number |. r Phat I li 
during the current year. As regards the health of the Europea . . tae i 
staff and the coolies during the year, this has been maintained ry edt rg anag ri} 
at a high standard, the death rate among the coolies being the the East S 
very low one of 9 per 1,000. W e alwa aid particular I ‘ 
attention to the question of health on the properties, and the s d t t 7 
present satisfactory state of affairs is due to a great extent to put < I v a 
to the attention given to sanitation, the provision « f substantial ( I ré i < 
coolie lines, and the excellent me ul arrangements provided l year « ] Q e sa } 
at the company’s central hospital at Taz ljong Kassau. 1.” 
E. Mor t li} 
‘ * 1} 
CONDITION OF THE ESTATES ; \ I f 
4 i i ‘ i 
The general appearance and condition of ¢ panv's ' 
5 ret : I ; ‘ ’ 1b, 
estates are very good, the trees showing everywhere a health 7 
and even growth. In the older areas a commencement will soot = eee ee —— ' 
t it 
require to be made with a gradual thinning out of the trees, 
which has been rendered necessary in cases where the shade is SENGAT RUBBER ESTATE, LIMITED i 
comi 10 de ~urth } » thee hee ee : 
becoming too dense. Further ng has n carried out SATISFACTORY RESULTS—EXCESS PROFITS TAX | 
and the estates are reported to be in a perfectly drained con- The sixth annual get 1 meeting t har the | 
Iitioy The estate roads have been pr r} } ; ha ee ee — i 
cition. Me eState roads Nave veen properly t ent i ré I t 
| I nda Sen t Ru er Estat mited. w et ae + 
. Aditi nd are Ari rt 1 : : : i ; 
good condition, and are sufficient for requiremen As regards | «., Rubber Gr nae Q |] weit 
pests and diseases, cases of these were seldom met with, and] pric ygaxwell (the chairman) | | 
. . 7 R ‘i 7 ; ri vied vei: (ine cn rman) pres E ' 
were promptly and cffectively dealt with w rever they oc- an MI 1 ; j 
ar ah : ‘ aa The representativ f the s t. > (Me s Haldane 
curred. The railway extension through the mipany s pro- 1 ' : 
; , ind Co.) having read the 1 e th t ‘ 
perties, with a station on one of the estates, has been com- ‘ . | 
- 3 report of the auditors, 
pleted, and an adequate service for the transport of the ¢ - The C} ; | 
‘ ; : : he Chairman, in pro] the ad t 
pany’s goods is now availabl lhese facilities will have th beat : : 
: as +] ; I t} you will agree with me that ther t i sat 
effect of reducing the cost of transport from estates to the I ; 1 
e ss ‘ Saal . : one a roDp cur w »H-< OSH Ib , t rik w 
port of shipment. I should like to read the following telegra ' ; : 
;' “a harvested in tl r¢ us year, and ‘ 
which we have just received from our Eastern agents regarding ' 
11.91d, against 1s .31d last ir, W y t rg 
1e CO on of the company’s properties : —“ ‘iandjong estates | . F 
tl ndition of the ipany’s propert ljong estat ia [ 2 | 
in best condition throughout; 250 acres now clearing, ready t ee = ; ' apes 
J . ‘ paenens y fav. + < | 
. + . 39 ; i }ulSs ire I 1s i 
be planted middle December. As regar the current year, ] , ; 
have already mentioned that we were estimating for a capital} , ~ ag 
. , 1 - th ur I it at 422 : h, | 
expenditure of £9,669. The estimate of rubber crop is for , , 
1,455,000 Ibs, to be harvested from an estimated average bearing ae ee es ae 
: . ; oa ideration ng area has been ently | 
area of 4,190 acres, or 78 per cent. of the total planted area : 
. . i re ought to the tap] y | 
Of that quantity 472,074 lbs were obtained in the first four ; 7 a ee 
: ; i 40 y ed for the « was | 
months of the year, so that the estimate would appear to be a e - Oat 1 , ane . | 
» ¢ ‘ 2s 8.60d, against 2s 3.83d |! ar 1 the comb i 
safe one. We have made forward contracts to be delivered out _— a : | 
: ‘ ‘ . stances of increased » and p e and ay 1 ch s ha | 
of this crop amounting to 770,560 lbs, at an average gross price : s 
. . TY enabled us to re mend to 5 the it of a fi lividend 
of 2s 6.38d per lb, London equivalent. The company’s net slit , : 
; : an ; of 2d per share, being, with the inte1 dividen 1 pre- | 
profit on last year’s working amounted to £87,063 7s 6d, against . . ee ; ; “—'¢ 
” r: never freurne | viously paid, at the rate of 14 7-12 I t r the year 
£39,716 15s 11d for the previous year. With our carry-forward ’ | 
from last year of £7,094 gs 1d, this amounts to a total of ESTATE CONDITIONS URRENT YEAR’S PROSPECTS 
~ ~~ . D4 - PLLION ( r i > PR i iS. ; 
£94,159 16s 7d. An interim dividend of 15 per cent. was paid 
2 : ’ —,. he latect rer + m the ectate wil = ha received m | 
in April last, absorbing £22,500, leaving a balance of £71,650 The latest reports on the est which we have received from | 
16s 7d for disposal to-day. We recommend that a final dividend } OUF Visiting agent Mr Quartley, are very « uraging, Doth as | 
" ° : : 7 ¢ rider rd cor , £ he actat, —_ ¢ shiv | 
of 15 per cent. be now paid, and that the sum of £10,000 be | 0 the order and condition of th tate, and the t Agmy | 
placed to reserve account. This will leave us with a carry- | CHective management anou! ry 15 Shpesew as | 
.: . ms eine Gcie ‘ h raale 6 } bh Bnueranear act 
forward of £39,159 16s 7d, which amount is subject to excess being sufficient, and the health of both Europeans and natives | 
‘aaah heen onc ering the vear. Th a — 
profits duty. has been good during the year. The prospects for next yea: 
ire good, and the estimated crop is 460,000 lbs, of which we | 
LARGE AMOUNT OF EXCESS PROFITS DUTY. have secured during the first four months of the year 144,500 lbs, 
' 
bet : 3 . «1 oe the prices <¢ f materials are steadily increasing, and we a e | 
This large carry-forward is necessary in order to provide for] |... 7 ; ; : 
: . ae wats __. | likely to see a further rise in the rate of freight We are in-} 
the excess pronts duty for which we are liable. ine exact , _ a . ; : . : | 
as ms = oe creasing our Cultivated area by planting up about 100 acres this | 
amount is not yet ascertainable, but as matters stand at pre- 1:4 - « ‘ ' ae ‘ ie 
. year, which is probably all finished by this ( l as th 
sent, it will he le 1st 0.000. and may amount to some- Ty cn 1S { ) 4 i ’ 
sent, it will not be less than £30, 0, and ma! nt xpenditur n tl 1:4 1 ’ ; | 
; : 1 ex pe re on this add n will ed t of re nue, 
thing over. This is a very heavy burden to place on a compan) - : 
; - ; Ee he figure at which our rubber star > I e will 
like ours, which, formed in 1907, paid its first vidend at the], aa ad : 
aie iiecaiae eae | be proportionately reduced. 
end of 1913, but under the Act as it at present stands, it is such Mr J. L. Loud Shand i l 
; Mr J. L. Loudoun-Shand, i econding the resolution, said 
~ x a he; ‘ery rve oportion of the - , s tt . 
companies which have got to bear a very large | I h : . 
on ql ‘ .:-}, | he thought the shareholders would consider it a satisfactory | 
burden. Now, I do not propose to go overt the ound whic! ‘ t On tt f ht ; bale. aa ‘ hich | 
oe : report. n the price of rubber depended the vid which 
has already been covered so fully in the Press and by different} * me i \ 
- . : ey held. as I am| they would have to pay, and th W no prospect at present | 
chairmen at meetings which have already been held, as am aon “ : 7 ~, 3 | 
: : . a or cet all Or the ruoover market D 7 3n al if could | 
sure you are all familiar with it, but I should like to make the t comfortabl ‘ ' + | 
: “he ' ; rE ifortable, at any rate, as regarded the con year, and | 
following observations. Under the Act there is no appeal from | | ld 1 tl } had 1 wit] boo ata 
} ne couid endorse a e chairman had i with reé i to the | 
£ ¢ art + ds ] y s the re- ne | 
the decision of the Board of Referees, an oo ee oer position otf a company An i tant int was that labour 
sent Act is in existence, it seems to me that their decision must | ! it npan) ; hep-eer mn as t peSOUE | 
, ‘ “9 ’ ila — seemed to be very satisfied ; the nad heard that morr from |} 
stand, but I am of opinion that the Chancellor never intende : : ;' 
. ..1 sa one of their superinten ts 1 t iabDour reiations w y 
that the incidence of the tax should fall so heavily cn one class 1e of t r p I y 
: ' — wicect | harmonious reight wa coming a serious matter; they 
of company, and if this is so, it seems to that the wisest | harmonious. Freight ere ee ih. 
. ee ‘ \ en pay yr ya I I ber Irom Singapore, Dut ti 
course for the directors of such companies as ours to acopt, nov were now | e 4 - ee 
‘ in the 1s of the s] ing people With regard toe ron 
that they see exactly how they are affected, is calmly to « aside | in en me é >| 
1 sor ‘ native baie etry hard n I f e th t g 
the matter, and see if they cannot put forward some alternative | the bore — “. 
bee ron! ( within the | shareholders had only rt in average of 8 per t., the 
proposals for its amelioration which won!d coine within the em 7 ' . ' . 1 
: . ‘ WG-ati f it which the vere many who bought their shares at a high prer 1 he 
scope of the present Act or some modification of if which . ae i al ae : ; 
“bh. } ben einh nreparing his | thought the Chancellor of the Exchequer had « i that 
Chancellor might be prepared to introduce preparing hi MEER ey 
os —_— 1 ' sugges- | fac t was all very well to talk aboutar er ¢ I ng 
next Budget. I am, however, strongly op ws oO he lggzes ict. I 7 
“ r a . = 1 . sealthyw mpanv bu tw the r r i t 
tion made by the chairman of one company, that every share- | 4 weaitny Com) - 


agitate, using 


holder in every rubber company should publicly 


iat i aged ia 
the Press, the public platform, and Parliament to voice their 
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“3 fas very hard s enormo ll sho > made 
ties. It wa very hard that this enormous Cali should be mad | KYSHTIM CORPORATION, LIMITED. 
upon them, as the extra profits had not been brought about by 
the wa A MUCH IMPROVED POSITION. 
sc ar. 
The resolution was carried unanimously, and the usual formal The seventh annual general meeting of the shireholders in the 
business terminated the proceedings. Kyshtim Corporation was held, on the 16th instant, at Win- 


chester House, London, Mr C. F. H. Leslie (the chairman) 





presiding. 
The assistant secretary (Mr. G. K. Wicks) having read the 
MIDDLEBURG STEAM COAL AND COKE COMPANY, notice convening the meeting and the report of the auditors, 
LIMITED. The Chairman, in moving the adoption of the report and ac- 
counts, said: The balance-sheet of the Kyshtim Mining Works 
Company shows that the stocks of gold and silver residues are 
The annual gneeral meeting of the shareholders in the Middle- | valued at 1,200,000 roubles. In previous balance-sheets this 
burg Steam Coal and Coke Company, Limited, was held, on| asset was practically always in transit between Russia and this 
the 16th instant. at the London Chamber of Commerce, Oxford | country ; it has, as you are aware, for some time been an asset 
court, London, Mr Alan Cadell, C.S.i. (the chairman), pre- awaiting realisation. The valuation has been taken on a con- 


HOW SOUTH AFRICAN RESOURCES COULD BE FURTHER UTILISED. 


siding servative basis, and at present prices in Russia for precious 
The secretary (Mr Edward ]. Townsend) having read the| metals there is probably a margin of some 300,000 OF 400,000 
notice convening the meeting and the report of the auditors, roubles, as compared with the book value stated. The. gross 


The Chairman, in moving the adoption of the report and profit earned in Russia, after writing off loss in exchange, is 
accounts. said that the company was to be congratulated on something like 1,000,000 roubles in excess of the previous year, 
having come through the second year of the war with no greater | and if you add to that profit the item wr'tten off for loss in ex- 
disadvantage. So long as it continued, the coal trade must be | Change, which item has also been earned, you will realise that 
affected, owing to shipping being taken for Imperial purposes | OUF §TOSS trading profit in Russia is 5,464,00c roubles, and ex- 
and the dislocation of the railway traffic. During the last three | ceeds that of the previous year by 2,000,coo roubles. That, I 
years the company’s tonnage of coal had varied very little. It think, you will agree is a satisfactory figure. The amount 
had been able to maintain its dividend at 74 per cent., and in| Written off for depreciation is approximately 1,000,000 roubles 
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' 
the year under notice the carry-over had been reduced by | *” excess of last year. There is a balance left at the disposal of 
£1,888, which was practically covered by the hypothecations for the shareholders of 2,229,000 roubles. This amount is subject 
higher taxation here and in South Africa. During the year | to a charge for Russian taxation, the exact amount of the lia- 
£2,500 had been added to reserve, £1,226 had been added to} bility not yet having been determined. As to the disposable 
the capital account, and £4,074 had haem written off for depre- balance of the corporation, this, as shown in the accounts, 
ciation. The cash in bed and the amount invested in~War | 2™ounts to £220,034. Out of this sum we recommend a divi- 
Loan showed an increase of some £4,000. The balance at credit dend ot one rouble per share, payable in Petrograd, which at the 
of profit and loss was £17,333, comparing with £16,421 for last exchange of 15 roubles to the £ will absorb £83,616, and pro- 
year. : pose to carry forward £136,418. 
i 
: 
{ 
i 


ITU “IDEN )SPECTS. 
THE COAL INDUSTRY IN SOUTH AFRICA. PURGES, AVIEESD aoeETt 


We have been quite recently in communication with Petrograd 
as to the realisation of the gold and silver residues, ¢n which, 
as stated in the report, the payment of further dividends mainly 
depends, and I am pleased to be able to inform you that this 
realisation is proceeding satisfactorily. From information which 
we have received from Petrograd, we fuliy believe that the cor- 
poration will be in a position to pay an interim dividend in 
April next year of one rouble per share and a finai dividend in 
the autumn. Mr. Gilman Brown’s report on our copper produc- 
tion has left me little to say. The cost of production for the year 
under review was 7 roubles 21 copecks per pood, and the net 
sale price 18 roubles per pood. If I say that both in this, as 
well as all the other profit-producing departments at Kyshtim, 
the outstanding feature is one of increased costs, which are more 
than counterbalanced by increased selling prices, I think I shall 
have covered the whole ground. The Geological Department 
at Kyshtim is now much larger than formerly, owing to the wide 
territory under investigation. We have much encouragement in 


Mr Alfred T. Macer (managing director) : With regard to the 
position of the coal industry generally in South Africa, the 
accounts of this company for the last two years impress me with 
a fact that must have occurred to many pecple outside this 
company—namely, that the resources of South Africa have not 
been utilised as they might have been in waging this great war 
which the Empire is fighting to-day. The gold production of 
South Africa is the foundation on which our financial credit 
is based to-day. Then in South Africa maize cultivation could 
be very greatly increased, which would largely relieve the strain | 
upon our food supplies in this country. The coal production 
of the Transvaal is roughly 500,000 tons per month, and I sup- 
pose the total coal production of South Africa—that is, the 
Transvaal and Natal—is in the neighbourhood of 10,000,000 | 
tons a year. The native labour force upon the Transvaal col- | 





lieries is something over 10,000. I see that a proposal is made 


to bring 10,000 natives of South Africa to France to work in the 
ry much 
1 South Africa in developing—as they could 


French docks. To my mind those men would be vi 


various parts of the estate where prospecting fo ner is being 
| better employed ir rious parts o estate where prospecting for copper is 








| very speedily do—the resources of South Africa on the spot. ve my pene wted xf ae od ean 
‘| For instance, wit! recard tw coal, our company is ia a ealitiee — of Kyshtim, and distant men 49 miles from SOoy- 
| to increase its output by go per cent. with a very little addi- ee es cae 8 a ae ee aa . 
shih: Dihitinn stacy tenia Mak Gini nb ‘thes dnditinere ‘ocala first importance will be opened up. We have, further, quite a 
* ae reasonable probability of being able to locate payable deposits 
| COAL FOR THE EMrrer | of nickel, which subject is being actively investigated by this 
department. 
{| The collieries of the Transvaal and Natal, if within a few SATISFACTORY ORE RESERVES. 
| or _— increased their output by 40 per cent., would add | The copper ore reserves continue to show an improvement. 
| sianaee OF ae anes which, T thi " is 2 eaten — = mene ee Apt, 1915, and June 1, 1916, we have developed an 
i] tent mentier tede a Th vee a ne 4 pp ~ ; — impor- additional quantity of ore to the extent of 845,000 tons—an en- 
| ‘ ith the selieiecuiiin of “a steno Sauiaienenaee a pr srsengietig pace. ne ~ the profits now being earned 
| the Board of Trade here) and utilised at the ports of the Ca e eres : = ee a — a —— ——— neers oe 
cine Witenhee. mid Cans Veethe Bort. of Mate! eee =o o cena, ane this is our principal asset, we have 
i] and the Port of Mozambique Delagoa Bay The aaad h - ae es ae —. am I think we are entitled - oe 
ee ers : = AME, MECN BOA Day. * Ne Coal has not! optimistic conclusions. It is more than probable during the 
|| increased in price since the war. In fact, it is now being sold 


current year that we shall, owing to the difficulties of securing 
acequate supplies of men and materials, have a decreased pro- 
duction, and that our cost of production will, for this and 
other reasons, be higher. It may amount to 10 roubles per pood, 
as against 7 roubles per pood last year. In a recent cable, the 
production for the current year is estimated at 410,000 poods, or 
6,600 tons. The selling price, however, should be nearly 30 
roubles per pood, as against 18 roubles per pood last year, and 
under these circumstances the Russian company should receive 
nearly double the profit per pood of copper as compared to that 
which was received last year. There are other departments, 
| too, which should give increased profits, and I fully expect that 


|} atthe pit-head at a shade under the price prevailing before the 
i war. (Good round coal is being sold at 6s. 6d. per ton, and 

I have no doubt that, by arrangement between the Governments 
| and the various coal owners’ associations, contracts could be 


i 
| 
| 

ii made for t} 
' 
i 
j 


r the next three years to deliver, say, 3,000,000 tons | 

| extra per annum at the price of 6s 6d per ton at the pit-head | 
for best round coal. I think that is a most important point. | 
| With these remarks, I have much pleasure in seconding the | 
j| resolution. 
1} The resolution was unanimously adopted, and the usual formal | 
| business terminated the proceedings. 
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the trading profit in Russia for current year will show a 
very large increase, and I am pleased to be able to 


the 
tie 


G ) . € niorm vou 

that our latest cable from Petrograd fully confirms this view 
Mr T. Blair Reynolds seconded the resolution, which was 
carried unanimously. The formal business was next transacted 


and votes of thanks to the chairman 
the proceedings. 


ana alr 


a 


CONSOLIDATED SIGNAL COMPANY, LIMITED. 
SATISFACTORY FIGURES FOR THE CURRENT YEAR. 


The 15th annual general meeting of the shareholders 
Consolidated Signal Company, Limited, 


inst., at the Hotel Windsor, Victoria 


le 


in the 
was held, on the 
street, London, Mr Sidney 
Prescott Wood (the chairman) presiding. 
The secretary (Mr Richard Payne) having read 
convening the meeting and the report of the 1 
The Chairman moved the adoption of t! 
course of his remarks said: The subsidiary companies are dis- 
tributing £14,347 this « mpany’s 
£14,000, which is credited in our profit and 53 ac 
bringing 


the notice 
auditors, 

le report, and in the 
in dividends; share is 


loss account. After 
into our account sundry other dividends and 
received, and paying the expenses of the company, there 
a profit of £14,169, which, added to the amount bri 
forward from last year, makes a total of £19,645 available for 
distribution. The interim dividend absorbed We 


propose to pay the balance of the preference dividend and a 


remains 


ught 
now 
dividend on the ordinary shares of 6d per share. These divi- 
dends will absorb £7,830, leaving £6,353 to be carried forward. 
Practically the whole of the work carried out by 

the control either of the 
Munitions, the Admiralty, or the War Office, and 
carry out their orders, but I glad to be able to 
our relations with those Departments are most excellent, and 
the reputation our 


the subsidiary 


companies is under Ministry of 


am say that 


companies have created for good work and 
fair dealing will, without doubt, ensure to them a continuation 
of orders so long as labour and materials are available, and, 
could additional suitable skilled labour be obtained, all our 
factories would very materially 


increase their output of war 


materials. 
UNTIRING EFFORTS OF THE MANAGERS 


AND STAFFS. 


I can from personal knowledge say that the results obtained 
the and 
managers and staffs of the companies. 
possibly be 


the 


Disappointment may 


are the outcome of strenuous untiring efforts of 


id recommended, but the 


considered that, with the certainty of even 


felt at the divide 
ult 
thful to their 


more diff an 
strenuous conditions ahead, they would not be fa 
trust if they did not retain a substantia] proportion of the 
year’s profits, and we trust that we shall have your support in 
carrying out this policy. 
During it has 
changes in the management of some of the 
for the purpose of obtaining economit 
with results that bid to 
remains to be accomplished, but only 


permit. 


the year been necessary to make 
subsidiary companies 
greater efficiency, 


M uch 


as and when circumstances 


s and 


fair realise our anticipations. 
It rests toa great extent with organised labour whether 


the future is to be prosperity or chaos. Limitation of 
if not abolished, will mean 
we shall then be unable to « 
} markets, which hitherto have 


The figures before the board for 


< utput, 


certain disaster after the war, as 


the oversea 


mpete successfully in 


been of immense service to us. 
the first three months of the 
current year are satisfactory. 

Mr Walter Holland 


unanimously adopted. 


seconded the resolution, which 





The formal business was next transacted, and a vote of thanks 
to the chairman and directors terminated the proceedings. 
AERATED BREAD COMPANY, LIMITED. 
INCREASED EXPENSES THE CAUSE OF REDUCED PROFITS. 
The annual general meeting of the shareholders in the Aerate 
Bread Company, Limited, was held, on the 14th instant, at the 
Cannon street Hotel, London, Mr George Edwards, J.P. (the 


chairman), presiding. 


The general manager and secretary (Mr C. E. Davies having 


read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and 
accounts, and the confirmation of the interim dividend paid in 
May last, said that the balance-sheet showed something serious 


we have to 


directors 





sa 


THE ECONOMIST. 


sles 





. i 
' 
_~ j 
») i 
e | 
si . i 
st ive appened te ‘ t for the red § e ol Mair 
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Dealing th the bal e-s} t. he « sised the fact that 
their I43 Gepots ind t r DaKer ur I tor S 5 an 
fices were w la bly higher sum than t figures 
t which th stood in the balance-sheet The gross fit 
on trading was / 297,92 or {11 2 more than last ye At 
first sight this lo as though t had « very W but 
as the turnover had been conside y g er the percentag 
o! fit was smaller he inte st on transfer fees w: £710 
less, and working expenses {£29,209 more, the most ser 5 
increased costs being wages, £12,521; fuel and light, £3,027; 
china and glass, £3,273; forage, £925; repairs, £4,635; . and 
income-tax, {£4,006 The total amount of inco tax, wh 

4 

Ww alculated on the average of the preceding three years, was 
45,01 or sufficient t provide a div lend of 4} pt t 

the whole of the tal The had reat Lid < t : 
dividend, and after writing off £8 » for depreciation and 
£3,763 for loss on investments, there remained / 23,954 to 
carry forward. He gave details of the increases which i 
taken place in the market price of the principal toodstuffs 
which the company dealt in, and said that t had ed the 
selling price of many of their articles, but as they increased the 
prices it inv bly followed that t sales « eased Prices, 
however, had to be put up, otherw there would have been 
is yus LOSS 
| LARGELY INCREASEI RNOVE} 

Many critics had d ed th s had been raised u 
fa riy by trader;rs, b t he CoO rr st p { a y y t t 
such a charge did not apply to this company, as was fu 
borne t | the fact that, notwiths ling their large turn 

ver, which was nearly {£100 ) than last year, the 
profits é h le lh tat d goodwill of 
their business was built up by plying th blic with the 
very best food and refreshments that mone i buy; they 
were the pioneers and ¢ ] tors of t I of ] don in 
their particular b ess of t perance refreshment Tt 

1} had 143 depots well | i in the principal thoroughfares of 

Lordon, and their manufactory, stores, and offices were now 
altogether, in good central | tlor The were, he said, 
living inxious t s, and there seemed no prospect of im- 
provement, but he thought, with careful and efficient n 
ment, by keeping t nes which their reputation 
was est ished i their profits made in the t, they might 
have nfidence that, when the present dark clouds overhang 

ng the c¢ try 1 passed away, the old A.B.C.” would 
I im<é¢ $ pros rity 

Th Deputy-c! Sir Ernest Spencer, D.I SF ol 
seconded the resolut 

A long discussion f ved, and ter the rmar ir 
lied ?¢ \ ‘ t ¢ r 4 t was « r ‘ ¥ th 

uctical unanim1 \ t nks to the chairman and 
directors t nated the roceedi! 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


Total Receipts into 
the Exchequer from 
Estimate 
forthe Apl. 1,'16,/Apl. 1,’15, 
} Year to to 
| 1916-17 Nov. ll, Nov. 13, 
(See Note i916. 1915. 
Balances in Exchequer on| 
lst April :— 
Bank of England 
Bank of Ireland ......-- 


—— RECEIPTS. 


Week 
ending | ending 
Nov. li, | Nov. 1 
1916 1915. 
£ £ & - 
25,111,065; 81,895.728 oe ee 
463,941) 1,552 224 es es 


25,575,006; 85,450,952 ee ee 


—, 


Week 


nnn nnn eanssnnnnsneneeeeenesneeesnnenennennnneeeneeaeneneneneneneemememmmeet 


SSO aaa... CUNNVOnnn= 
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| REVENUE, 

SET . wenckevedewssebese 71,000,000 
 cntincbighon doeteeowes 55 000,000 
Estate, éc., , Duties seesseese 30,000,000 
Stamps Seeoeceeoooessocese 7,000,000 
EE PE encccosecoerses } £O 

| House Duty .........-... j 2,650,000 

| Property & Income Tax & 

Super-Tax...... 95,005,000 
Excess Profits Duty (in 
clading Munitions Levy 86,000,000 
Land Vaiue Duties ...... 475,00 
PGS GEOR ctcccccccccoess 36,100,000 
. Grown Lands ........:. . 550,000 


Receipts from Suez Cana 
Sheres and Sundry Loans, 5,000,000 


| 
; ; Miscellaneous ............- 3,500,000 
hi Revenue......... ptee 02,275,300 
‘ae | Total including Balance’.......... 
ee OTHER RECEIPTS. 
nit | Re Repayment of Advances for eee 0° 
: : | For r Treasury Bills for Supp 
} ; For Exchequer Bonds under the Cap 
/ ital Expenditure (Money) Act, 190) 
E For War Loan, 1925-1928... 
7: | For 3 per cent. Pxchequer Bonds, "1920 
a: | 1] For War Loan, 1925-1945 
| For 5 per cent ‘Exchequer Bonds, 1919 
‘ 7 | For 5 per cent. Exchequer Bonds, 1520 
cif | Fo pes Exchequer Bonds, 192! 
e, }| For 6 per cent. Exchequer Bonds, 1920 
ey 1 For War Expenditure Certificates.... 
2. ee ee ings Cer'ificates .. 
rs i For other Debt created under the War 
mG i Lean Act, 1915, and the Finance 
ce |} Act, 1916 ... dns einen and wo Kael 
E p | Under Tele gt apt » (Money) Act, 1913 .. 
Lg: | Under Post Office (London) Railway 
LE i] DR ale S inactiavaeneeiasn 
—. = 4; Under Housing Act, 1914........ es 
# i} East Africa Protectorate Loan: Re 
£ i| payments on account of Principal 
o£ i] Gem nGetest ......-ccccocess 
is: & 1| Temporary A‘ ivances:— 
eS ; Ways and Means (including Treasury 
| Bills £345,100,000 in 1915-17 and 
: } > £231.150,000 im 1915-16)............ 
. = 1] rere dietaebe bap iinhns 
RE Pao 
i 
ee Estimate 
' ‘if for the 
D i : Year 
ie 1916-17 
f i x | See Note 
EXPENDITURE, £ 
eeeataeees nt Charge of Debt) 12,818,000 
Interest, &c., on War Debt! 114,436,000 
} Road Iv pr wem ent Fund. 
| Payments to l.ocal Taxation 
i Accounts, &c. ........... 3,500,000 
’ | Other Consolidated Func 
: i| BETVNCOS cnc cccscacencoces 1,700,000 
3 | Supply Services ........... 1687-2900 
t } Wxpenditure .......... 182598 500. 
OTHER ISSUES. 


For Advanc “es for Bullion 


i Advances for Interest on Ex 
Se —— under the Capita) 
| Expenditu Money) Act, 1904 

| For Treasury Bills fo” Supply . pai 
| For Exchequer Bonds under the War 
| Loan Red mption) Act, 1910...... 
i For |: xchequer Bonds under the Cap 
ital Expen it re (Money) Act, 194, 
| 
| 


ee ae eve ane 
7 Uy, : ‘ 
ile: ta a Hee een eg AP Aga RL A IRAE PP PA IA 


£50 0,90:; Less: paid off by the 

National Debt Commissioners 

£9/3,3.0 ‘ ; 
For Exchequ t Bonds under Se tion 61 


24 


of the Fi nan c i916 


e 


For Issues under Section 1 (5) of the 
War Loan Act, 191 
Under Te legraph M mey) Act, 191 3 
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40 610.300 29040300 1,565,90C| 1,443,000 CURRENCY NOTES ACCOUNT. 
31 925.07! 34,956 300; 580,000) 561,000 vid ts 
18.26% 30,00} 33C.000 ] 
4 519300 tT 30C 286,00 295,000 Deo | Advances to— | Redemption Account. 
"330,000 340,200 vs | $23 7 lS SND eee 
ty ** i ** an erti- | a} s : ; 
Date.| ficates | Ess | & © 3 aaS 2 4| E23 e4 z 
22 12 i Out- | O@n2 = —- ees i3s ofr ia s+ 
41,316,200| 20,224,300, 312,90) 164,000 auiesn | eat F 53 | 883 (82 | BEE | S835 
52,146,00C os 3,414 000}. = | & =“! 6 $ |G pe 
31,000, 61,000! 10,000} +—_10,000 _—_ --— eicthocnniaglh ntiaaneih ania Re 
19,550,300; 19,05¢,00¢} 550,00} 530,000} 1916. | £ & Po ed £ % | £ £ 
320,000; 290000: .. | «- Aug. | 128,586,768) 2,379,050) 104,000} 36,000) 28,500,000, 22°2) 94.702,056) 7,723,762 
5 16} 12+,948,40i! 2,389,324 | 104.000] 36,000) 28,500,000 2(| 96.644.077) 7,055,648 
4,815,767) 772,96 | — 5,000 2:| 129 444,38)| 2,389,524)| 104,0CC} 36,000) 28,500,000) 22°) 97,586,097) 5,607,608 
10.988.968| 3,203,232 80,001} 18°,480 30} 129,658,924) 2,3*9,324) 104,000) 36,000; 22,500.000 22°%(| 97,523,764, 5.879.484 
se oot 7 eit 7ar 192| F272 O81) F540,4e0 | Sept. 6| 1:0,436,19¢| 2,389,854) 103,000] $6,000) 28,500,000) 218} 37,971.74! 6,214,309 
224,920,736 131.79 .427,061| 3,540,58 13] 150,900,887) 2,389,854} 94,000) 36,00?) 28,500,000; 21°7 98,314,722) 5,806,019 
EE 20) 130,606.919| 2 389,853) 94,000} 36,000) 28,500,000} 21°| 98,875,514) 5,491,259 
; 27| 131,525,480) 2,389.85 94,000} 36,000! 28,500,000, 21*t| 99,320,972) 5,964,362 
itl Oct. 4| 132.990'769| 2°732,846| 94,00 36,000) 28,500,000. 21 +} 01,266,118 5.227.499 
240,000) 1,510.08 0,000} 120.000 11] 134527,392| 2.732.848 79.00] 354000! 28'500,000 21-1| 02,977,670) 5.657.570 
. 1385209000 188,511,000) 41,067,000 21,282,000 18| 134.935,768| 2.732,84|| '79,000| 36,000] 28,500,000 21°1| 02,632.816) 6.418.208 
25| 135,319.261| 2.752.848| 79,000} 36,000) 28,500,0u0 21° | 105 8>1,718) 5.575,397 
SD .- +» | Nov. 1] 137,188.200| 2732.88, 79,000} 36,000] 28,500,000: 22 |105,807.170) 5,498,875 
ie oe =~ vs | 139,071,885) 2,802,592) 74,0.0) 36,000) 28,509,000 20 s|197, 821,952) 5,442,520 
pleated = |°* a 15 138,879.97! 21802592! 74,000' 40,000] 23,500.00 20°' 107,767,410! 5,301,152 
34,222.00 % ———— = 
84.140,469, .. 25,000, «. 
esa : ISH UNION & NATIONAL 
89,342,000... 12,726,000, .. 
27 909 50 637,500}. 


34,550,000 .. | 1,000,000, INSURANCE COMPANY. 


ESTABLISHED 1824. 








6,105,298 10,900,000 oe 
e000, 2.230000 . FUNDS OVER - - £10,500,000. 
160 000 160,000) ee os FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES 
45,200 650,0% ee ve | PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FI DELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRi VING ACCIDENTS, THIRD PARTY, 
° 3,82 ee MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew Square. 
ose poe ate I a London: § Walbrook, E.C., & 55 Pall Mall, S.W. 
2516348642) 129084422; 72,962,501 38,338,580 
? 
Total Issues out of ' Ch rit k & z 
the Exchequer to | £ ait ieTS azette. 
meet Paym'nts from; —— Issues, —., 
Apl. 1,'16.;Apl. 1,°15.| Week | Week pn ———— 
to to ending | ending 
Nov. 11,, Nov. 13, | Nov. 11,! Nov. 13, 
1916. 1915, 1916 19)5. 
; | | BANK OF ENGLAND. 
14,428,874 16,559, 9€¢ : 
66,48 545 6,574.°7)| 2,205.673, 433,189 Week ended Wednesday, November 15, 1916. 
; 634,335 . ee 
1001s! sesrsm| sooscel ssa0n ISSUE DEPARTMENT. 
ne — | £ £ 
1,287,986 1195597) bs Notes issued........ 72,979,235, Government debt .. 11,015,100 
1119199382 817,508,1 8 53,432,720) 28,015.419 Other securities 7,434,900 
1206535922, 848,0..8,879} 56,058,393) 23 Se ee ee eee ee 
. nen SaOEOS Gold coin and ballion 54 529,235 
| Q7Q ORF 79 979 97 
2,680,000, 1825.00; 20,000; 150,000 72,979,255 72,979,235 
2 | BANKING DEPARTMENT. 
$1,370 91,370 ; - 
899,929,000] 86,0vu.00U}19,291,007 3) | ; £ , os 
So Proprietors’ capital... 14,555,000 Government securities 42,188,405 
16,595,50¢ eee he Rest......eeseseeee. 3,217,091; Other securities ....106,233,903 


Public deposits* .... 53,758,394 Notes ....c.ceeceeees 36,084,265 
Other deposits pee 114 924,843, Gcid and siiver coin.. 1,947,186 
Seven-day and other 

SE -Kidsendacdes 20,431 


| 
3,087,600 po | 
a 16,20), 186,453,759 186,453,759 
(70,143,313) 
70,900 
| 


8 . * Including Exchequer, Savings Banks, Commissione ati . x 
190,00' 14,300,0u 10.00 c € uxchequer, & missioners of National Debt, and 



































: | Under Post Office (i.on don ) Railway Dividend Accounts. 
; j Under a lie Raila o am ‘ E 160,00: 16) px ‘ + 
# ler Public Buildings Expenses CoMPARISON with Previous Werk 
ee | Ac Sahin ckinnadss . 8.00 
age i hates Housir “Act 914 ’ “i 44.54 550 ( 
: a Oid Sinking 7 und, 1907- -8, issue ed under oa ans a ae 
Belk | Section 9 of the Finance Act, 1908 69,00 6,00: | ; . : 
. - Old Sinking Fuud. 1910-11 :— ’ — | Otroulation (excluding 7-day and other bills) .... ; idbueeas 277,195 
ae i — SB enderthe Finance Act, 1911; 2 Sener gia *cremsoneradenennsincconensessans ALB .ccccese ‘ 
‘ = SEE Oe ve ceuiceccdnwas 216 1A | Other deposits ...-.......06. dbeseeccscevcesees « WSO céscdcs 
eh ss” Sinking Fund, i911-i2 aes —_— ee 4 . | Government securities .........+.0.0. ereces eeese 654 cece ° 
, See ed under the angio Persian Oi! | Other securities......... eineneieutansees coccccce SE SBLBG nccccces al 
é Company (Acquisition of Capital See owes oc ccccccesesececececerescces eeececes . oe se recece 18,810 
7 Act. i914 3 ; 250.00 - es CRORE ROEM O eee e eee ee ES eeeseses 3 
ease ie 0,0 teeeese socccece 5,821 
; Kast Africa Protectorate Loan Re- a 250,00C a | °° | ROSSTVO. coccovcccccccccccccccccce eocccecccccccecs 208,509 seccccce es 
5 payments: 
3 . ts reduce t nnd he | . c 
: : Issued ¢ elnce Dobe under th« THREE Mcntus’ Recorp 
i i ance Act, i9il TeerTTe TTT? 3.82 
z Temporary Advances repaid :— = r 
* \ ‘\ ‘ ~ i r ‘ anr z 
{] “Bile £290746,000. in 4oi617 nua | ays Securities | ES 
& il 291,126,000 in 1916-17 and | 3-2. eee | gsi 
: i £:46,512,.0u in 1915-16). . - + 367,622,500) | 46,512.00 966.90 : ° Coin and ev%e > $3 |= 
5 FS Ey Se Ray -Sesewecenss HEE 2. 512, 8.966.% 1£.2°4.0¢ . =S = 2 ~ 
% 218078820212 “0 : ane Date Bullion.| Bo~= | Deposits Sanking | Reserve. |z@ ||." 
; Sa - . 788202) 127150 887564, 341,593) 44,224 608 o7 5a Depart. | — 15 
|! Balances in Exchequer :— Nov. 11,'l: |Nov i, L mask a ar ra) 2 S 
% j Bank of England . ; mosite. | Sor Woes pe re $= 
é {| Bai . i MB IBNG. ..cccesses Seeeers 39 271,619) 18,727,559) + 8127¢08 5.923 628 FS |= 
: Se SUNN Ketscnnenskecdcous 1,285 8 .i 606,97c + 195,7u 38 C00 i916 & £ £ 1 
; i 35,560,440) 19,33 ,355| +8620 5 805028 | £7.146.5 536.395 | 15 : . % |® 
: oe : 1200, 19,53 355) +8620908!—5 805.025 Aug. <3 ae £7,146,9 4 35,536,395 | 153,180186 | 151,235,005 40,050,519 | 2643/6 
: i] ————__—_—_—— — s . ' ou... 56,197,496 56 151,955 | 154502,097 | 154,124,43) 98,495,565 | 244)—- 
; 1 ae Sept 6-...| Sd 341.805 } 36,204,129 | 157,3.3017 | 137,927,305 | 37,527,683 } 234li- 
4 | - £ 13... 54,695,955 | 36,121,455 | 159,529,977 | 156,697 844 | 37,029,518 | 233)\- 
; ‘ pane Bills outstanding on November 11. i916...... *1,102,829,000 = oe Aechye ena | eid | - ne tye | $1,0°6.500 | 238) — 
: © Besindes is sles coe] GOSGa 96,555 555 | 194,805 276 | 131,574,270 | 35.46 695 | 22 
‘ ; cludes £507,000, the proceeds of which were not carried to the Exchequer | Oct. 4....  5+,650,520 | 37,064,530 | 169.637,6 0 | 151,155,006 | 36,010,199 2s, - 
: | within the period of the Account eae ce ne 4.070 | 164,495, 58 | 1 496.552 | 7,292,559 | 223| - 
5 Pee eae . i8.. 26, 55,151 ~,667 86 164,085,0 6 | 145 577, 237,291 | 254) — 
| Nor: Siimate @8 in use of mmon > . 5 ¢ } . 1 te ott ood | 38 237,291 | : 
| nate as in House of Commons Paper No. 50 of 19 nd Supple. | 25....| 56,06. 466 56,606,0 0 | 104,714,934 | 144,030,009 $7,827,446 23) = 
i mentary rants. | Nov. 1.... 56.65.40 | 37,<24,-9> | 167,729,492 | 14.,9u2,274 | 37, 89,045 | 224) — 
i ¢| Treasury, November 13, 1916 s -»| 56,4% 251 | 37 172,165 162,549,095 | 142,570.599 | 37,775,065 | 234/'—- 
| ’ 2 «+! 56,476,441 ' 36,894,910 | 165,665,237 | 148,422,308 | 34,051,404 | 224!/- 
decane etaietemmci iia aia i 
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Totai, i916 ..... 

Oorresponding 

total, 1915.... 
or Deo, { 


in 1916 .... || 


Ins. 


1948 % 


Gross dotal in 1916) 


Ten YEaARs’ 


At corresponding date In 
with the present week, | 
Circulation (excluding! 


884,727 000 
170.549,000 


1,025,775,000, 


November 18, 1916.) 


1,025,276, 000 - 


| ee 


4,451,780,000} 
450,105,000 


Ds 


REcorpD. 








j 52,864,000 ° 


615,886,000 ee 


|} 533,648,000 oe | 495,174,000 
1+ 82,258,000 oe + 74,922000 
» 15°41% a = 1409 % 

| 689,664,000; 4. | 537,247,000 
| 094,910.00 ee 515,318.40 
j— 5,296,000 + 21,929,000 
o 8S & 4°25 % 








. Lhe iourth fell Ou Suuday. 


Week ending Baee 


Nov. 
Total to date....... 


BRISTOL— | 
11..| 


Week ending Nov. 
Total to date. 
DUBLIN— 
W eek ending Nov. ides 
Total to date.... 
LEEDS— 
Week ending Nov. 11..| 
‘Total to date. 
LEICESTER— 
Week ending Nov. ll.. 
Total to date... 
LIVERPOOL— 


Week ending 


| 
i 
' 
| 


see eeee 


Nov. ll.. 
Total to date...ccec. 
MANCHESTER— 
Week ending Nov. ll. 
Total to date........ 
NEWCASTLE.ON.TYNE— 
Week ending Nov. ll.. 
Total tO Gat@..cccce. 
NOTTINGHAM— 
Week ending Nov. 11.. 
Tota! to Gate. ccocececs 
SHEFFIELD — 


Week « nding i 


‘Total to dat 


ii...) 


Nov. 





1916, 
£ 


1,565,890; 
84,465,9U0) 77,757,400) + 6,728,500 


812 000 


| 
Do i914 ° 
Inc. or Dex _ 
ip 315 ae Vie 3 
PROVINCIAL CLEARING RETURNS. 
BIRMINGHAM— 
| 538,30 ,Out 


cand 4,°56 000 
- -'179,906,800) 169,630 030) 


589,100) 
| 34,189,700) 


Ent 9nn 
9U5, /UU 


20,630,1 


7,583,000 


384,866,690! 504,562,190) + 825 


527 
529 


] 
78,529,6 
538,600 
20,567,8 


,00C} 


Inc. or Dec, 


£ 
197,300 


1915. 


£ 


% 
1,765,190 


il 
8 


~] Do 


12,00 
+ 4,025,00( 


800,000 
| 34,280,000 


do 
' 


}—I an 


891,1% 


+ 


+ 1027680 60 
O 19-5 


495,000) 


9 
29,261,400 2 


6,10 
8,50 


4,9 


| 56.900 


. 1206620 


1,583,906 
U0} 66,465,4UC 


422 230) + sae 27:6 
A 15,975,10U| +4,592,7%} 28-7 


498,400|+ 123,100) 
7,052,700} + 9,97 5,00.) 
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BANK CLEARINGS—UNITED STATES AND CANADA 


Week Ended Week Ended Incre 


is r i r 
Name of Cities Oct. 19, Oct. 26, Decrease D : 
1916. 1916. Veek Year 
U. &TATES $ $ $ | 
New York 4,122,109,000 3,67%,479,000 —443,630,009 + 29.9 
Chicago .... 535,487,000 455,743,000 79,744,000 (+ 38-81}) 
Philadelphia 353,292,000 292,500,000 60,792,009 |+ 560]} 
Boston ..... .| 260,315000, 217,954,000 42,361,000 170}) 
St Louis ..... .| 126,323,000' 123,458,000 — 2.865.000 ; 
Kansas City ..| 126,883,000, 124,114,000 2,769,000 + 44:1] 
CANADA. 
Montreal $0,439,000 78,290,000 12,149,000 28°8 
Toronto ...... 66,301,000! 59.087.000 7,214,000 |+ 37-7 
Winnipeg 48.428,000' 53,781,000 + 5,353,000 |+ 5-7 | 


Nov. 14, | Nov. 19, | Nov.18,| Nov 17, Nov.'1 
~ 1906 1913. | 1914. 1915 i916." 
£ £ ‘£ £ £ | 
Bank post bills) ........| 28,225,440, 28,402.950/35,313,410! 33,013.929 36,894,970 | 
Public deposits ......... | 9,514,503) 10,611,297 15.286 3 59.181,68:| 53,738,394 | 
Other deposits ......++.6- | 40,557,129) 38,248,144)14755672 91,576.18 114.924.8438 | 
Government securities... | 15,458,666, 11.784,772 18,00.753, 18.89-06s| 47] 81105 | 
Other securities ......... | 320964 5, 27,987,525|107103442| 101, 761,923) 106.2 33.905 | 
Reserve of notes and coin! 20,025,929, 23 857,5/253,706,782  39,00.:747| 34031451 | 
Ooin and bullion .......+. | 23,799,5.9) 36 820,482, 72,570,142 53,569,667 55,476,421 | 
Proportion of reserve , 
liabilities .......-+0++- | 4% 55 % 34% 274% 223% | 
Bank rate of discount oe 6 % 5 % 5% 5% 6 + 
Market rate, 3 months’ bills} 6 5 5 5} i ae 
Price of Console ....+s-- 86% 23 65 56 | 
Price of silver per oz. .. S2+ga 27d 227d 24t¢d 344 
Average price of wheas.. 26s 6¢ | 30: ld 395 j ds 8a 69s 8a 
Rxohange on Paris (short | 25.274-30 | é.31)-53 | 2500 27°68-78 27:79-81 
— New York ........- $b sod $4'8l4 S448 84°69) |$4-75.4-25 
— Ameterdam (short) 12 23-5 L2Z* 29-22 12°05 11°17-27 ll 25 653 
gt. ME ciukndannesaes 20.524 20.513 
Clearing-house return ... (251,051,000 534,501,000 22259970 62,398,000'322.227.900 | 
BANEERS CLEARING RETURNS. 
} 
Bn din ‘ Countr 
Weeks Ending Town Clearing a — ng. otal, 
1916. £ 
Jan. 1 to Oct. 4 ......! 9,915,125,000 2,392,432,000 
Oct. Sh cccccccccescces 281,990,000 44 890 000 { 
| BD . cancocéeceeces:| 296, 757,000 42,566,000 
25. cccccccccsccces 26 3,460,000 38.329,000 | 
Nov. lL ccccccccccccece: 277,224,000 | 37,853,000 | 
i caadacbaaainess 263,189,000 43,854 000 312,0 
BS ccccccccececes 282,276,000 40,0>1 000 522,327,000 i 
WE csscdstciccns . 11 584,521,000 1,639,985.000 | 13,224,506.00 | 
Corresponding total! 1315 10,397, 317,000 1,579,416,00 11,7/6,7335,000 | 
Increase or Decrease in;| + 1187,204,000 | + 260,569,000 | + 1 447,775,000 
IGIG....-coeerereoserees | = 11°42 %& = 18:89 %, 12 29 % | 
1] Grose sotal in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,107,725,000 _| 
DO Wee. cccscecs ccccee 13,294 584,009 1,570 ,464,000 14,653,045,000 
Increase or Decrease in { — 1,454,450,000 + 197,107,000 | —1,257,525,000 
1935 2 10°94 - 14938 %& 857 & 
SrectaL Days. 
uD " 
Stock Exchange Pay Days. Consols Pay Days. ——_ of the 
onth. 
Date Date. Date. | 
1916. * 1916. | £ 19.6, | & 
Jan. 13 to June 29 578,134,000! Feb 2 53,216,000 Feb 4) 48,035,000 
Jaly U3. ..ccoee 47.522,000'Mar. 1) 52,525,000 Mar. 4 45,180 O00 
2% saa 46,430,000! April 5 §8.510,000; 4pril 4 53 930,000 
Aug. 16 49 125,000 May 4 52.12U,000) May 4 52,1 20,000 
Mbasesdeseus §5.291,000\June | 51,133.00 June 3*|  43577,000 
Sept. 14....... ° 51.016 WO\July 5 68,561.00 July 4 66,806 000 
Bro ccccceces 53,515,000! Aug. é| 55 441,00 | wug 4) 4,322,000 
ere 61,192 000;Sept. 1 51.652,uu00; Sept. 4 50,458,000 
We eawsdae xe 52.392000 Vcu. 4) §990;,00))0ct 4]  59,3Ul.000 | 
ae er 60,859,0u Nov. <@ Nov 4 6,764,000 


480,100] + 25,694) 4 
yu! 17,765,90.' +2,886,2uc0} 162 
6,049,200! +1,533,8K} 253 
$08,989,790 247,019,400 + 61970500 25'1 | 
9,026,10C' 6,979,400) + 2,036,790, 293 
303 500 21°2 


eee 


BANK OF SPAIN 1 

Nov ii, Nov. 4 Nov. 15, last 5 i 

i316. 1916 i915 Weer saat Yoar 1 

: : £ ‘ { 

AsseTe, 2 x cll & - 

Gold ose Ceececes 47,398,000) 47,552,000, 53,661,000 + 366,00 37909 1 
nec . atta 29,641,000) 29 639,000) 29,597,000 - 8, + 94000 
Leeas “i discoan 30,147,000) 30,021,000) 51,126 *30 ¢ 1260K)— 979,000 }/ 
Spanish 4% gtook.... 13.477,000, 15,777,00u! 13,777,000 - 1) 
Treasary DOLLS «6+ . 6,006,000 6,000,JU00 9,000, U0 ** ti 
LiaBILiTigs oe at ‘ ' a. i] 
Circulation. ...-«++--++++| 935,823,000 95,715,000) 85693,000 + 11000 )22 1000 l 
WOpOSiS ...eeeresererees 29,241,000 24,872,J0U; 25,935,000, + SoD WA) + 2 200 i 
—$—$—$—$—$——$———————— 


FOREIGN BANK RETURNS. 
BANK OF FRANCE 


1 . i 4s@ 
Nov. 1, | Nov. 9 ; Se | 
1916 1916 i sash . | 
y ok bshds A Ble || 
AasEeTs £ £ £ , £ Vi 
Coin and bullion—Gold 200,$20,00C 290,376,000 19? 235.C00 + 44,000, + 8,655,000 {| 
_ Silver.) 12,767,000: 13052,000 14,483,000 — pri) 09 |} 
Discount and advances. 155,558,000 134,565,000 103 259,000 — 1,025,COO +2/,269,gu0 || 
LIABILITIES, | 
Notes Tr 635,771,000 638,502,000 563,432,00% — 3,131,000, +67,339,000 || 
Government deposits ..| 2,896,009 4.852,00 251,000 1, 35,000 + 645,000 :} 
Private deposita .. 692 MO 71.913 10167 . 3 y% 
' 
NETHERLANDS BANK. 
Oct. 23, U 23, U saat ‘ 1 
1916 1916, 1916. Week. Yea 1} 
ASSETS, £ £ £ £ £ | 
Coin and builion—Gold.. 48,657,000 4286538,000 35.5190 — 1,000 + 15,318,030 
— Silver. 544,000 »5+,000 2i0,R0 10.000 + $34,000 :| 
Discounts and advances 15,349,000 15,947,000 14,974,000 598,000 — 1,625.00 


LiaBILITIEes 
Notes in circulation .... 69,851,000 4,000 


) $7,4387,WO +1,197,000 +15,374,m 

Deposits .... 6.135, 7 445.900 220) w+ § 00 | 
NEW YORK ASSOCIATED BANKS. | 

; i916, “318” arty : v feoh sant Yoar 1 

ASSETS. £ £ £ £ e I 
Reserve, own vaults 95,652000) 92,293,000 104,874,000 + 1,354,000) —11,242.090 |; 
Do Fed. Res. Bank 34,533,000 34.683,000 55,855,900 — 30,00 | + 763,000 || 
Do other dep'tories) 10.850,00) 10,67 JOO 9.710000 + 1500s) + 1,129,000 |} 
Loans and discounts 680,573,000, 669,520, 022652 000 +11,054,000) + 57,746,000 | 
LIABILITIES i 
Olreulation .....<. 6.248 300 6,303,000 3,00 — 52,000;— 559000 j] 
Net deposits eseee, 712,843,000) 700 470,000 658 963,30 12,37 4,300! + 43,874,000 |} 
Reserve (aggregate).. 159,095,000) 157,652,000 148,443.00) + 1,464,000) — 9,352,000 || 
Legal reserve ......| 117150,0U0) 115,162 000 110,688,090 + 1,943. | + 6,452,000 || 
Excess reserve .. 21,445,000, 22,470,000' $7.700,300'— = 524, Wu'—15,514,00 1} 
ii 

' 

BANK OF SWEDEN | 

a Nov 4, Oct. a3, ; Nov. 6, Laat it 
1916 1916 i915 Wees. Last Year I} 

AsszeTs £ £ ‘ é é j 

et: .. .nnpsdinmneneninnd 9,335,000 9,836,000 6.298.000— 11,9004 3,587,000 |} 
Balance. abroad and 1] 
foreign bills .......0-6 8,528,000 8,963,000 6,637,000 + 441,000 + 1.841.000 jj} 
Swedish and foreign y i 
Government securities 3,799,000 3,812,000 2,951000— 13,000+ 848,000 || 
Discountsandloans .... 4,952,090 4,227,000 5,051,000 + 66:,00)— 119.900 || 


fsAABILITIES 1} 





Notes in circuiation .... 2',075,000 19,942,000 16,848,000 + 1,081009 + 4,138,000 || 
Deposits at nati 6 +175 722 WO) 135 0 945.00 + i,085.000 li 
BANK OF ITALY. \ 
Uct. 10, sept. NX, SU, lias? isa | 
Adib 1316 191>5. Week ¥ 

ASSETS. £ z £ é s | 

Total cash ......ce.ee0-. 42,670,000 42,373,000 54.935690 + 291,000 - 5000 
Injand bilis......-. ecccece 24,504,000 22,477,000 29,535,002 — 1,175,000 + 00 |} 
Foreign bills ....... ecnce 354,000 65 >,000 856,020 — 1,00 9 |] 
Advances ......c.c.ceee0 7,624,000 7,E7TLO00C0 9,445,000 - 470 -1,779, dt 
Governme nt securities .. 6,766,000 8,795,009 7,730,70) 12.000 + 920,00 
LiaBILITIE it 
Note circulation | pendemed i4 ani eaeene Saoraaaee + 2.142,000 + 33051900 1 
Deposits ........ $9,524,000 23.53),00) 27./95 900 l ,s. 2 : i} 
Swiss BATIONAL BANK 1] 
N ¥.7, U Day Nov. 7, 244i 
1916 i316 14i5 Week Last Year. |} 
AsseTs. Z é & ee | 
Coin and bullion—Gold.. 11,435,000 11,452,009 39,803,002 — 17.9%) + 1,677,000 | 
_ Silver 2.)54,000 2,157,000 2,5540N 15,00 — 8) 000 || 
Darlehens-Xassenscheia, 23,000 155,009 35,000 — $0)09— 463.00 | 

Discounts andadvances. 8,143,000 8,240,000 6,555J00— 105000 + 1,810 300 
LIABILITIES, ; : me it 
Notes in circulation .... 19,140,000 421,000 17.553.00— 281,000 + 1,587,000 i] 
Deposits ...... 5.524000 3.563.000 2,562 20 — 145,00) + 1,16 ),000 
The Monthly Statement of the Swiss Federal Loan Bank (Darl-heaskasse 
dated October 51, shows total issues of £1,440,009, of which £:55,000 was heid b i 
| 


the Swiss National Bank. 
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| 
IMPERIAL BANK OF GERMANY. FOREIGN RATES. | 
<1 ae ae Last Open Open 
1916. 1916. 1915. Week. Last Year, -Bank Rate~ Market. Bank Rate~ Marke, 
AssETs, é£ é£ £ £ £ Changed. % % Changed % %, 
Gold ....ceccecccses 125,594,000 125,304,000 121625,000 + 290,000 + 3,969,000 | Paris ...... Aug. 20,14..5 .. .. Swiss Bank 
DE onenecceseoned £00,000 809,000 1,720,000 — 9,000— $20,000 | Berlin ...... Dec. 23,'14.. 5 .. o places...... Jan. 2,°15.. 44... 23 
Treasury notes ...... 12,647,000 11,472,006 48,016,000 + 1,175,000 —35,369,000 | Vienna ...... Apl. 10,'15..5 .. «» Madrid ..0.0- Ost. 57"... Gos on 
Discounts & savances 390,501,000 394,570,000 215,046,000 — 4,059,000 +175455000 | Amsterdam.. Jly. 1,15... 44... «. Lisbon ...... Jan.15,'14.. 5§ .. .. 
LiaBILiTIEs. Brussels .... Aug. 20,'14.. 5 .. o« Stockholm .. Nov. 9,'16.. Se 66 
Notes in circulation 362,313,000 363,018,000 295,501,000— 705,000 +66,812,000 | Rome ..... - June 1,'16..5 .. «+ | Christiania .. Nov.9,'l6.. ft a ee 
Deposits ..... seeeee- 170,183,000 172,918,000 78,727,000 — 2,735,000 +91,456,000 | Petrograd .. July 29,14..6 .. .. |! Copenhagen.. Julyl0."15..6 .. .; 
The Reichsbank has been relieved of its obligation to convert its notes | 
into gold. InDIAN Bank Rares. 
Bombay .... Oct. 7,16..6 .. .. | Bengal ...... Mov.9,16..8 .. . 
NATIONAL BANK OF DENMARK. . 
| Oct. 31, | Sept. 30,) Oct 31, | | Lass aie FOREIGN RATES OF EXCHANGE ON LONDON. 
i 4916. 1916. 1915. | Month. Last Year. ‘ ‘ Sialic taMN te tebiliiptai ities i 
—. | g.340,000| 8,647,001 §,<85,000|— 307,000 + 2,757,000 | | Rate | 
Coin and bullion ......../ 40, : | 5,£83,000) — 0) + 2,797, . " J 
Loans and discounts....| 9,259,000, 8,248,000) 4,772,000|+ 991,000 + 4,467,000 —_ Rate. Nov. 10, 191¢,|Usanee} Par. 
Debtors abroad ........| 230%,000} 2.862200; 5,325,000} 558,000)— ern Pete ne weg ad 
HGI@S .o.ccccccccces| 2,295,000) 2,282,000) 2,098,000}+ 1 + } . 
_ Seconmnnen, j a | _— | Paris francs to £1 Nov.17| 27f 79-80c 27f 79-800 heq’es| 25223 
Circulation ............ | 15,634,000! 14,910,000) 12,860,000 + 724,000}+ 2,774,000 | Berlin ....| marks to £1 17) .* ve Sight | 20-40 
Deposits..... ..........-| 2,904,000) 3,782,000}  418,000i— 878,000'+ 2,486,000 | Vienna krone to £1 17) +s os Sight | 24-02 
—— ae ———————= | Amsterd m| florin to £1 a he 11fl 62-634c Cheq’es} 12-107 
Christi'’nia| kroner to £1 r26-36 17kr 16-22 Sight | 18°159 
BANK OF RUSSIA. Stockholm) kroner to £1 | 17 16 kr 85-90 16 kr 76-80 | Sight | 18159 
er ST Teena j { i Cop’ hagen| kroner to £1 oa hn = 68 17kr 57-63 | Sight | 18 159 
| Oct. 8/21, “t. 1/14,' Oct. 8/21, Last | Petrograd.| roubles to £10 7, 1544r-155gr = 1624r-l4r Sight | 91°57 
Oss1e. Osai6. ‘1915. Week, |Uast Year. | Rome lire to £1 1731 Ir 90-32-000 31lr40-65¢ | Sight | 25-228 
Assets, £ £ Z £ £ Switz'land francs to £1 17| 24f 70-77¢ 2'f 80-87¢ Bight | 25 
Gola en «= }155,604,000 155,419,000 159,564,000 + 185,000|— 3,960,000 | Madrid ..| pesetas to £1 17) 23p 10-15 = 3p 30-35 | Sight | 25-228 
eiateeeenieE. one } 205,498,000 205,493,000, 3,718,000 + 5,000) + 201780000 | Lisbon .. penceto milreis| 17) 31jd-324d S2d-33d Sight 7 
Siiver and subsidiary coin| 10,404,000) 10 357,000) 1,959,000 + 47,000! + 8,465,000 | Alexandria, piastres to £1 | 17} 97a-4 pi 974-2pi Sight 4 
Securities and short loan: | 26,349,000) 26,858,000) 45,444,000! — 489,000) 17,095,000 New York. dollars to £1 | 16) $4. 7674-76 7% $4 76y%-76y4| Cable | 4-868 
Treasury bonds ......  }527,800,000)514,445,000 280,330,000 + 1335500C/ + 247470000 Montreal..| dollars to £1 | 16) $4.763-763 — $4.764-76§ Cable 4 Bb 
Other loans and advances! 55,105,000; 54,482,000) 91. :21,000'—1,377,000! —38,216 000 | B. Ayres | pence todollars; —:17| 49f4-igd 49 fe- fed VT. | 47-58d 
Securities ........--e- | 13,108,000) 13,355,00.' 15965,000\— 247,00.|— 2,855,000 Rio de Jan. penee to milreis} 16) 124d 124.4 days} 16d 
Miscellaneous .......-.-| 15,729,000) 12,116,000) 14,985,000 + 1,513,000] — 1,256,000 | Mont'vid'o| pence to dollars) 17 ok sone 1 ee 
70 807 | 50,035,000; 48,448,000 + 2077400. | + 22,359, alparaiso) pence to peso | ay +. 
BeRERCES EN0.....0.000-.| TOMAR CODES) SONA)  STTON | + ERIE | Calsatin ..| ster. to rupee 17| 1s 4d | s4e-a | TT. | Is 4a 
' 107640400: 1042538000 659,712,900! + 33865900] + 416692000 Bombay ..| ster. to rupee 17) 18 4¢5-spd Is 4¢q-7e T.T. | 1s 4a 
LiaBILITIES. \_——_—-| ——| | -~—— | Madras ..| ster. to rupee 17) 1s4gh-4.d = Is 4fn-fed TT. | ls 4a 
Notes in circulation ....}771,974,900'758,711,000'499,073,000| + 1326300) + 272895000 | HongKong) ster. to dollar 17) 2s 3d 2s 5id T.T. “ 
Capital of the bank..... | 6,500,000 5,500,000} 5,500,000 ae ; Shanghai .| Sterling to tael | 17) 3s 3jd 3s 334 7.3. ivi 
Deposits ......... SI Tags'z99hu0e 195,214,000} 116,987,000! + 3,085,000) + 81,312,000 | Singapore.| ster. todollar | 7 2s 44-34 2s 43-id T.T, “s 
Treasury account ......) 21,565,000) 26,189,000; 20,766,000 + 1,576,000) + 739,000 Yokohama! sterling to yen 17! 2s ive-dad = As lyy-Hd | T.T. 24°58 
Miscellaneous ..........| 73,065,000) 62,924,000) 17,580,000! + 1614290 | + 61,686,000 


; 


a 





} —_- |- -—-_—— — 
| 1076404000 1042558900/659,712,000 + 33865000) + 416692000 


BANK OF NORWAY. 


“| Nov. 7, | Oct. 51, | 





Nov. 7, ast | 
1916. | 1916. | 1915. | Week. |Last Year. 
Assets, é 2 er ae 

i cientpimnassoowniite 6,114,000; 6,127,000) 5,797,000) — 13,000) + 2,317,000 
Balance abroad and | 

foreign bills............ 5,611,000; 5,480,000) 3,687,000) + 131,000| + 1,924,000 

Foreign Govt. securities..) _ 767,00) 767,00U) 781,00) ..  |— 14,000 

Discounts andloans......| 7,368,00) 7,382,000} 4,109,00.|— 14,00} + 3,259,000 

LiaBILITIES, | | 
Notes in circulation..... | 13.323,00 | 13,060,00c} 8,463,02}+ 263,00 | + 4,860,000 
Deposits at notice....... | $,009,00} 4,045.00} 1,332.00} + 24.90 |+ 2,677,000 


The right of issue of the Bank of Norway is now caloulated at—(1) ‘he stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns: (4) an 
amount of 70 milion crowns above the stock of gold. 


In the above tables the Russian rouble is converted at 2s; the German 
mark at 1s; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per #, and the American dollar at 4s. 


LONDON RATES. 











| { 
Sia .j54 i+ vey -. the 2 
“8/96 [6 | 46 [46 | 4s | A 
132/382) s8/52/e8/ 52) se 
1% Z Z Z, Zz Z Z 
' % % %e ' % “” o i > 
IND cite ies haktbcanwaaies 16 6 i 6 i 6 6 6 6 
Market rates of discount :— j i 
60 days’ bankers’ drafts..... i 58 ve! SB vai 52 oh) SB) 58 4) SB 4) 52 x, 
DO DN scctnse: chicsus va #) 5d de) Sd fi 5d i 5d HB) £4 BH) Oe 8 
nomen rl es wesbdavesmans y ? Se Ses 54 fa Sys 2 
"gS eee 1 56 fa Spe # Sf g) OM B 5s #) 53 f 
Discount (Treasury Bills) :— os " "| ; 7 oo 
iii ene aR 15) | 58 [58 | 58 15a [5a | 5S 
OS ORIE  savedncecivsccecss§ Se 54 54 5a Ct eC] «58 54 
hte ta 154 158 |S) 153 | 5h 15h | Sb 
War Expenditure Certificates ..)»9 89 89 89 189 89 89 
Loans:—Day today ..........- 1445 | 435 | 425) 4951;5 5 ‘35 
Raa lanier eine 5 485} 495/ 4395/5 5 5 
Fortnight (at last Settlement) | 6 6 6 | 6 6 6 6 
Deposit allowances: Banks...... 4 & 4 4 i 4 4 + 
Discount houses at call....... 44 4 44 44 | 4 43 4h 
At notice... | 43 | 49 43 49 | 43 43 4} 
Comparison with previous weeks :— 
| we | 
|£s Bank Bills. Trade Bills. 
A |5 Months 4 Months {6 Months |5 Months.|4 Months./6 Months. 
nonheme 2 } | j i ay omen 
es ed 2 ee ye a 
Aug. 25. 435 | 53 fe) 58 | su” 6 4\6 - 4 | 63 - 
Sept. 1.435 | 54 315) ge | Std - 36 ite 
425 | 58 8 | 53 8 | St a | 6 & | 6% 
5 495 |5) fish Rife G16) 686 Oke OC 
an oo ee Oe ee Or ee oe let a 
29 |S | Se 815 815m 816 + | 63 16 4% 
Oct. 6../5 St & | 53 Rj St 8/6 3 | & 1 6 4 
13.15 5h | 5A Ride 8/6 | 6s | ek 4 
2 15 Sh SR OBIS #16 | 6 , 
«2..5 Sh OR 5h S £16 | 64 | 6 
Nov. 3..(5 54 | 5a fa: Os g8i53 6/6 63) 6} 
10 + See | See $ | 54 fe) 53 6 |6 63) 63 
17..'5 Svs a Ste OU8 Sk SRC glé6 68 








On Par, Usance. 
T 
a ea } 12.107 Cable ll 62 12 6 211 62 ll 6 
Me6+s00gsseenes : 3 Months 1] 78 11 83 11 78 11 83 
| eee oe } 25.22 { Cable 31 82 31 92 31 85 SH 95 
dats 224 1 3 Months 32 00 33 00 32 28 32 38 
Lisbon and Oporto.. ( Cable 32 33 31g 523 
eo eibaavanas ‘ } 55.29 1 3 Months * - * . 
New York { Cable oe ““ 
Ditto oe } 4.867 1 Cheques ee ) ce 
Paris cevcee } 25.224 Cabie 27 77 27 82 27 «78 (+228 82 
DE isuhasesaons : 3 Months 28 15 28 25 28 15 28 25 
Petrograd ......... ‘ 94,57 { Cable 4J357 160 153 155 
a, > abedaséaus } "1 3 Months 1593 1624 oe 
Scandinavia ........ ’ c Cable oe | oe 
de pacen f 18.159 { 3 Months 7 } 7 
Spain (Bank places) 25.224 { , Cable 23 27 25 37 | 23 10 23 20 
Ditto ditto } . 13 Months 48% 485 482 484 
Switzerland 








eee eee 








{ Cable 24 24 80 
aces } 25.224 1 3 Months 25 1 16 25 2 2 6 25 16 
* Nominal. 
COMMONWEALTH OF AUSTRALIA. 
| | 
Since March 15, 1916.; Since Nov. 15, 1916. 
| London on Australia.| Australia on London. 
| Buying. | Selling. | Buying. Selling. 
Cable le ix par ee 10: § 
On demand ...... | 974 par | 99% 101 
ee wadeeace} 97 i 994 1003 
BP O08 scons. | 965 98} 100% 








LONDON COURSE OF EXCHANGE. 




















80 24 90 24 70 


























| Buying. | Selling. 
| a | ¢ T.T.pn 
Sight ..........| §%dis | § pm 
30 days........| 1a o | oe 
de eee 2a; ““ 
oe ECE a “ 
i re ie i i 


Soutnu AFRICA. 


November 16, 1916. 





INDIA COUNCIL BILLS, 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. 
amounted to Rs.54,150,000. 
the result of the sales from th 


financial year :— 





{London on §. Africa 


Buying. Selling. 
n oe j,to,, T.T.pm 
4% dis |, to4pm. 
Ae 4s oe 
lg ‘ ee 
— oe 


October 27, 1916. 
S. Africa on London. 

















and the applications 


The following statement gives 
e beginning of the current 


April 1, 1914, to March 31, 1915............ 112,853,391 eeee 1,526,343 


April 1, 1915, to March 31, 1916 
April 1 to November 11, 1916 


Sete eweeee 


303 657.471 
189,603,944 


"20,354,517 
12,732,218 


rs 





| 
Price Negotiated on ‘Change. | 
ues, Nov. 14. Thurs., Nov. i6. f | 
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THE ECONOMIST. 





Allotments since last week :— 


Rs. 
Saturday ........ 1,000,000 in transfers on Calcutta .......... At Is 43d. 
Mondays ...«..«+- 1,000,000 In immediate transfers on Calcutta At ls 4.2.4. 
a  ~eeevener 1,950,000 in lnmediate transfers on Bombay At Is 4.44. 
a eeneeues 700,000 in immediate transfers on Madras At ls 4ad. 
Tuesday ...-ce0e 300 000 im immediate transfers on Caleutta At 1s 4d. 
a dengan 600,00 in immediate transfers on Bombay At ls 44d. 
Wednesday........ 19,000 in bills on Calcutta ................ ) At ls 44d 
Se  «_ daeecees 40,000 in bills on Bombay ................ } About 9%. 
a e4sKeees 188,000 in deferred transfers on Caleutta ..} At 1s 404d. 
a @uemeee 135,000 in deferred transfers on Madras | About 9%. 
~- sbeedeee 2,041,000 in immediate transfers on Calcutta 
99 ee ceeece 1,816,000 in immediate transfers on Bombay \ At Is tad 
«+  *eaneude 761,000 in immediate transfers on Madras.. } About 9 %. 
$8 tte eee 250,00 in deferred transfers on Bombay .. At ls 44d. 
-_  waweewed 1,000,000 in immediate transfers on Calcutta At ls 44d. 
a eatases 5,800,000 in immediate transfers on Bombay At ls 44d. 
a ~estuesee 1,150,000 in immediate transfers on Madras.. At ls 4é5d. 
Thursday ........ 250,000 in deferred transfers on Bombay .. At ls 44d. 
e++eeeee 1,000000 in immediate transfers on Calcutta At ls 44d. 
” @cecccce 5,700 000 in immediate transfers on Bombay At ls 4.44. 
» evcccece 1,30.,000 in immediate transfers on Madras.. At ls 4/,d. 


The amount to be offered next week will be Rs.5,000,000. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended November 15th shows a decrease 


of £18,810 in the stock of coin and bullion as compared 
with the previous return. 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


reserve was held on October 31, 1916 :— 
In India— £ £ 
TE abGdededetesedesesccceccacesoons 1,778 


Temporary loan to Treasury balances, 
GY MddN6N 6646 ss envscsencedricson . 4,000,000 
—— 4,001,778 
In England— 
Oash placed by the Secretary of State 
for India in Council at short notice .. 5,858,657 
British and Colonial Government securi- 
ties (value as on September 30, 1916). 12,401,673° 
British Government securities since pur- 
chased (cost price) ..........00-..+++ 4,104,269 


Temporary loan to Secretary of State's 
Home Treasury balance ............ 2,000,000 
———.._ 24,364,599 
28,366,377 


WaLrterR Bapock, Accountant-General. 
India Office, November 13, 1916. 


Messrs Samuel Montagu and Co. write as follows on 
November 16th:—‘* Gold.—The Bank of England reserve of 
gold against its note issue shows a slight reduction of 
£60,025, as compared with last week’s return. Silver.—The 
undertone of silver has remained good, although prices have 
not been maintained at the highest point which they had 
reached last week. The quotation fell from 34}d to 3444d on 
the rrth inst., recovered to 343;d next day, and reverted to 
34%ed yesterday. To-day a further fall took place to 
34d. Such movements are but the natural reactions of 
a healthy market, which derives its strength, not merely 
from European and Indian currency demand, but also 
from the firmness of the Chinese exchanges. Tele- 
graphic advices from the Far East assert that a shortage 
of sycee is being really felt. Originally, forward 
exchange rates were appreciably lower than those for 
prompt, but the falling off in the rates ruling for the 
latter has not been accompanied by corresponding weakness 
in those for forward delivery. This seems to suggest that as 
time progresses the firmness of exchange may be continued 
as long as Chinese export business keeps active. With a 
possibility, therefore, of an inquiry for silver on the part of 
China in this and other centres the market may be expected 
to show a good tendency, especially as the Indian currency 
figures given below record a withdrawal in one week of no 
less than 140 lakhs of silver coin.” 


The movements in the cash price of bar silver from day 
to day during the week have been as follows:— 


Nov. 11, Nov. 13, Nov.14, Nov.15, Nov.16, Nov. 17, 
1916. 1916. 1916. 1916. 1916. 1916. 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. 
d d d d d d 


343, 4. HA Ww MA oe Se ee OM 


Comparing with previous years as follows :— 
Nov. 17, Nov.17, Nov.16, Nov. 17, Nov. 17, Nov. 17, 


1910. 1911. 1912. 1913. 1914. 1915. 

d d d d a d 

255 .. 259 .. 29 .. B7R «- BR -- 248 
NOTICES. 


Mr X. Castelli has been appointed general manager of the 
London branch of the Swiss Bankverein. 








COMPANY NEWS. 


re 


£69 


Mr Percy Woodhouse, joint manager of the Union Bank of 
Manchester, Limited, head office, has been appointed general 
manager of the Palatine Bank, Limited. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 


marked % or stated in Cash. 


* Interim div. 


Name of Company. 


Interim : 
on Last 


Final Year 
Railways. ' 
Alabama Great Southern ..| 35% | 24% 
Argentine Great Western .. 


Canadian Pacific .......... 10 LO 
Banks. 
Bank of British West Africa 7° 6 
Bank of New Zealand ...... 12* 12 
Commercial of Scotland .. 16 16 
Yokohama Specie .......... 
Insurance. 
Alliance Assurance ........ 5s p.s.*| 5s p.s 
Tea and Rubber. 
Bengal United Tea ........ 10* 10 
Bukit Kajang Rubber....../| 15 %! ae 
Cachar and Dooars Tea .... 8 8 
| 10* ;| 10 
East Java Rubber .......... 20* ; 1 
Galang Besar Rubber ...... és we 
G en Rubber and Tea ...... 354 : 
EE TI Sb cu.concdscaues 8* 5 
Jokai (Assam) Tea.......... 10* 6 
Kenny (Selangor) Rubber . +. 
Malaysia Rubber .......... 15 %* 
Monerakelle Rubber........ 22+ ee 
Perak Rubber Plantations .. | 2d p.s.*| ljdp-s. 


Piccadilly Rubber and Tea . 

Pullangode Rubber ....... as ! . 
Riverside (Selangor) Rubver | 3s p.s.*| 2s p.s 
Scottish Malay Rubber ....| 15 %* 10 9 


Sungei Bahru Rubber ...... : 
Bungei Riching Rubber ....| 74 %’* : 
Tannga Ba'u Rubber ...... 10 %* | 10 % 
Third Mile (F.M.S.) Rubber | 10 %* | 10 % 
Mining. 
Broken Hiil Proprietary 
PRUE Micha s<eccanuces ls p.s 


Golden Horse Shoe Estates 2/6 p.s.*|296d p.s 
Plymouth Consolidated Gold 1s p.s.* “a 


St John Del Rey Ord. ...... 9d p.s 
ee iecasenessan cee sees) SEI 
Other Companies. 

A. B. Fleming and Co....... 1 5§%*| 5% 


Argentine Southern Land .. 
Ashley Gardens Properties. . 
Ashby's Staines Brewery.... 


Atlas Steel Foundry ...... 
Australian Mercantile, Land, 

and Finmance............ 10+ 10 
Barry Graving Dock ........ 10/ p.s.4 . 
Blackpool Tower .......... sa 
See ae 4* 4 
Brickwood and Co.......... 12 ee 


Bristol Hippodrome ........ 10 
Bushell, Watkins, and Smith ‘ 
Cape Electric Tramways 


CasGil REGIMES .ccccccccces 
Cargo Fleet Iron .......... ée 
Castner-Kellner Alkali...... 26+ 24 


Connaught Trust, Preferred .. 
Cortenwood Collieries.. .. 6d p.s.* 


Dalgety and Co. ........+-. 12+ 
EY GD daccveteces caene 5 %t 
Pasmer and Os. ....cccocess 6. es 
Fine Cotton Spinners ...... 3* 6 
Fraser and Chalmers (Pref. - - 
Godfrey Phillips... ......... 10 %* | 10% 
Gwaun-Cae-Gurwen Colliery | 174%! 
Horden Collieries .......... l7t oe 
Hyderabad (Deccan)........ ls ps.*| 1s p.s. 
J. B. Brooks and Co......... 154 “e 
J. G. Thomson and Co ae 
By Se EE Ss a 0.06 cnccccoss 10 
J. LegomeamE Co .cccccccce 20* 20 
John Brown and Co........ 10* 3 
James Nimmo.... ........ od ee 
Khedivial Mail Steamship... 40+ 
Lioyd's Packing Warehouses 14+ 
London General Investment ‘ 
i BO “shecncenede 6* 6 
London Nitrate .......... ‘ 204 ee 
Mansell, Hunt. Catty, & Co. 8" 8 
Nalder & Collyer’s Brewery 10 +. 
CI GRIN 936 40: aepencae 9+ 9 
Power Gas Corporation .... es 
Provincial Tramways ...... 1/4 p.s.! 
Reeves and Sons ...... sas 24% 
Richard Hornsby and Sons 
> eer es 7 
Rhymney Iron.......... , 3 %* nil 


Transvaal and Delagoa Bay 
Bmvewtenes « osccccceces 


EG. ..o:.204546000< ; §* > 
Scottish Trust and Loan of 203 

CeO cccccccccceeseces 
Stuttaford and Co.......... ‘ 
South Durham Steel........|_ 5%/|_-:- 
South Hetten Coal ........ 1/6 p.s.*| 58 p.s 
Trust and Loan of Canada 10 10 
Udston Colliery ............ 74% ‘ 
Van den Berghs .......... 10 %* 10 % 
Weardale Steel, Coal, and 

Coke, Def. Ord. ........ 

Ts Duet. Gs cccecccesese 

Yates and Thom..... — 


+ Fir 


Whole 
Year. 


10} 
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Last 
Year 
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Lesstax 3/6in 


| Less tax 


Less tax 


Less tax 
Less tax 
Less tax 
Less tax 
Free of tax 
Ik > 


ree of tax 


: Less tax 


Less tax 
Less tax 
sess tax 4/6in 


te 


Free of tax 


Less tax 


| Less tax 


Less tax 
Free of tax 


Less tax 
Less tax 


Less tax 

Free of tax 
Less tax »j in £ 
Less tax 

Free ef tax 


Less tax 


' Less tax 


Free of tax 


Free of tax 


Free of tax 
Free of tax 
leas tax 
ree of tax 
Lesa tax 


Less tax 


‘ Less tax 


Free of tax 
Less tax 


} Free of tax 


| Less tax. 


| Less tax 


Less tax 


| Less tax 
| Less ax. 


Lese tax 
Le-s tax 
Lead tax 


Less tax 
Less tax 


Free of tax 


Free of tax 


} 
i 
' 
' 
} 
| 
' 
| 
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| 
| 
| 
| 
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Name of Rallway. 


~ ‘[kISH RAILWAYS 


Relfast and County Down 


Cork, Bandon, &« 


Dablin and south astern 
Great Northern (Ireland) 
Great Southern and Western | 1, 


Midland Great Western 
Ormer RAaILWwaYys 
Isle of Man ss 


No traffic returns 


RAILWAY TRAFFIC RETURNS. 


f British Railways have been issued since the Government took control of he Railways at the outbreak of the War 


Gross Receipts for Week ended 


Merchdse 
* | Minerals, |» 





: ! 


guSSex 


46} 


4 


omega 


Receipts. | 


Uattle, &« 





1014 
i 


in) 


i c 
per Mile 


oaitars 
16;19) 


Passengers, &. | 


1916 1915 


THE ECONOMIST. 


Increase or 
Decrease 





a 
+ 
os 
+ 1 
+ 3 
+ 
§97' + ? 


ameean BARLBOADS MONTHLY STATEMENTS. 


| Alabama Gt. Sonthern* { 
Alabama & Vicksburg { 
Atchison, Top., & 8. Fe. {| 


Atlantic Ooast Line .. { 
Baltimore and Ohio* . 


Chesapeake and Ohio* . 1 


Thicago & N. Western... {| 
Ohic., Burl, & Quincy* { 


Ohleago, M1l.,& 8t Pan! | 3 


| a2 
| 
| 
| 
| 
{ 


CACO 
oa > 
2 © 
Ss 
5 
8 
S 
os 
= 
~ 
= 
Zz 
- 
© 
“ 
- 
& 
i 
——, 


Mnion Pactfie 


& Pacific 
Wabaan* 


3 mnthe 23,594,000 
lmoth 984,90 
| 3mnths 2,866,000 
|| Cubs Battroad®........ a | 3 cathe 1,652,000 
|| Delaware and Hadson* { ——- ie son ee 
|| Denver and RioGrande {| § inthe 2.453.006 
|| Brie Railroad ........{] 5 mnths | ome 
| Great Horthers ...... { Sennthe on sor. 9x 
Ulinols Central ...... {| Smnthe| | i 781, 200 | 
}anmeony sonter.{) ah.) | ate 
|| Uehigh Valley ........4 Saat 18.309 00 | 
|| Loutsvilie & Nashville. { 5 muths| | 167165, 000 
| Minn. Bt. Paul (S00) .. {| 5 oth.! ae C00 
| ten, Kansas, & Tenas* {| othe aos.oe 
j Missouri Pacific .... {| jmoth | Aug. | 6:28 30 
|} Mobile and Ohio ...... {| ja Som. | Lanes | 
}| New Orteans N. Bast] drutiil OF | asit00 | 
|| New York Central... {) oMnth,| SP 37. 2oa.000 
N.Y., N. Hav., & Hart. {| Lmnth | Me 
|| NLY., Ontario, & West. {| —. mE — 
| Norfolk and Western {} Sminthay | a8.s:0.0 
|| Northern Pactte......{) Simuths] | gt's0' 
| Pempezirania opstem: {| Late, ae 
| West of Pittsburg {| 9 inthe 
| enia. 0.0, aston {| th! | 
|| Phila, & Reading Riy.*{| 520th.) 
| rota otatzn|| i 
| Beading Co. ........ {| ‘ee 
St L. & San Francisco { | 2 mnth: “| | 
|| Seaboard Air Line ....{) 2 Sinthe! | 968,000 | 
|| Southern riamronenenalel Sunth| ™ | Ay a 
Southern Pacific {| tmnth | 06 
| | 
| | 
| 


Western Pacific® .... 


Name. 


—___——— | 


Alabama Great Southern} 1 


Cincinnati, Ne Ortean 
Deny r aud Rie Grande 
Georgia Southn & Flor 
Louisville aha Nas 
Mir polis, St. Prul, & 
ri, Kansas, 

Mobile and Ohio .. 
Southern Railway 

Texas and Pacific... 









CAN4DIAN 
Sem ; 
Canadian Northern* i 
Canadian Pacific® .. 4 
Grand Trank 
Grand Trunk Western ' 


Detroit, Gd. Haven & { 
Mil wauke« 








} Smnthe | 
| imathb | 


Vicksburg, Shreveport s 
4 mnths 


ooeses creceee tl] 








Period. | Endir Z| Gross 
| i 

| $ | 
Imnth | Se pt. } $96.500 | 
5 mnths 1,4°9, 00° 
Imnth | Oct. 187,0°C | 
4 mnths €19,000 
lmnth Sept. 12 °69,0% 
3 mnthe 37,7 3.000 
Imnth 2.743.000 
3 mnths 7,256,000 
| [mnth ! 10 5°6.900 
3 mnthe} 31,220,000 
I mnth 4.197, 00° 
3 mnths 12,476,900 
| mnth 9 239.000 
3 mnths 26, *34,000 


Imnth | Ang. | 10,216 000 
2 mnths 


Imnth | Sept. *6 247,000 





Sranth } 
lmnth | Oct. 


bit | Sept. 
3 muths| 
Lmpth } 
3 mnths! 








poclgte 
Period. |En Ending |— "T. 
$ 
6 weeks Oct. 21 104,512 
> weeks 2 250,°5 
6 Weekes 21 | £77,600 
L.| .6 weeks! 21 58, 1h} 
5 weeks! 21} =: 1,293,8 0} 
6 wee. s| 21) "726,341 
6 weeks 21} 877, 1 
6 weeks} 2) 234,07 
é weeks} 21 1,6 
' 6 weeks! 21} 55 


\, 
| 


RAILWAYS 





} 
9 nnt As} 
lmnth | 
¥ mnths! 





8 8mn its! 


® Net earnings before deducting t taxes. 


eee ree et 


eee rte reer et rrr 






5c 


€ ,OS & 





< > > 2 








+++ 








| a Som tote 





Net In 
6.001 | + 
451,000) + 
4 798,00 | - 
13,993,000] + 
676,90 ly” 
1,672,000 | + 
3.3 3.0001 + 
9,468,000) + 
1,509. 00 ee 
4,672,001 + 
3,£ 59,00 | + 
8, 701,00] + 
41130014 
6,638 00f 14 
3,121, 0 | 
9,616.00 | + 
321,0 - 
934,000}+ 
383 7 | it 
7€5,0 . 
OC} + 


eo 

~« owe 
= OO ~e 
oe 
See 


r. 4 
-NIAONS es 
~~ ¢ 
OD? £ 
— 
e 
nina 
tir 


£: 
gec 


5,943 OX 
3,544, 006] & 
8,519,000} 
7, 56 oe) 
56,547,0.4 








AMERICAN RaI. ROADS ——s STATEMENTS 
















MONTHLY STATEMENTS © 
) Period. ,Ending 





ee 


ever Tot 


Sas 


ro 
uw 


| Assam Bengal 





pee ei tee dl tt+t 
- 





= . 
“ms } : 
> , 
I~ “ 
CO 


| NassjoUscarsham 


is 





a 

135,475} 122,426 

ee Sse a sore 

5 ai | | 

i { 

720,947! 768,780 

5) 25 | 254,918) 251,706) 
| 

13 P. ere 


| 7 


Aggregate Gross Receipts this Year. 


| 
748,885} + 20,734 
330,345] + 9,063 


} 
' 


Gross Aggregate 
this Year. 





‘November 18, 1916. 





Total 


Increase or 
Tecrear 


1916 | «191s | 
ee 

z . a 

163,141] 16,085 

96,40"| , BA 

261 37 "| 258/309 


1,086,853} 0491550 
,503,i h 517.6 9} 
534,85 | 582,61 } 
33,82)! 26,238! 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


Name. 


INDIAN 


Barsi Light Rly ; 


Period | | Ending 
i 
RE at i 
i 
| 
i i 
| 


. .}26 weeks ie 
27 weeks|Oct. 


Bengal & N. Westrn|26 week+/Sept. 3 


Bengal Nagpur 
Bombay, Bar.& C.I | 


¢| Burma 
| Dethi Umblla kNkal 


Fast Indian 


Rontt Tadlen 
Southern Punjab 
(mnain line) 


CoLonvIaL. 


| Canadian Northern}! 


Canadian Pacific 
Dewerara ; 
Detroit Grand H 
Emu Bay ........ 
Grand Trunk 
Grand Trunk Pac 
Grand Trunk West 
Mashonaland 


| Mid. of W. Aust 


New Cape Central 
New South Wales 

Govt. Railways 
Rhodesia Rail wavs 


| 8 African Gevt 


Railways 
Temiscouta 
White Pass& Yukon! 


FOREIGN. 


ARGENTINE. | 
Argentine NX. & i 
Argentine Trans {i 
B. A. end Pacific 

B. A. Ensenda | 


B. A. Gt Southern} 13 weeks|Nov. 12) 
|L} weeks 


B. A. Western 
BuenosAyres Cent 
Central Argentine 
Cordobs Central 
Entre Rios 


BRAZILIAN 


a7 weeks|Oct. 


weeks} Nov. 
6 weeks|Sept. 
6 weeks! Nov. 


| 6 weeks 

G Indian Peninsula! 
Mad as & 8S. Mahr 

} Rohil ik . &Kuman 26 weeks|Sept. 

| Do Lucknw-Breilly 25 weeks 

| 1 week (Oct. 


6 weeks 
week |Oct. 


--| 3 muths} June 
| 


9 weeks| Nov. 


19 weeks 


2mn' ~ Aug. 
45 wee Nov. 
3 mnths Aug. 





15 Werks i Nov. 


19 weeks 
‘5 weeks 
lmnrh |Sept. 


3 mnths 
Nv. 1 to] Ang. 


2 weeks 
Lmnt 





&§& mnths 
lmoth 
1 week 


Aug. 


Oct. 





19 week«| Nov. 


~ weeks| 


119 weeks} 


5 weeks) Jct. 


4 muths|Oct. 
9 weees Nov. 


i9 weeks 
COT 113 weeks 


Brazil Gt max. | 8 mnths} Aug. 


Brazil Railway 

Gt. West. of Brazi! 
Leopoldina { 
Madeir«-Mamore. 
Moxyana. i 
Paulista .... 


San Paulo .... 7 


Sorvc aban 


tate of Bahia,S. W 





PERUVIAN. 
Antofagasta 
Arauce 
Nitrate (2 we -eks) 
Peruvian Corp... 

Taltal vas 


CHILBAN AND a. 
| 
| 


CUBAN. 
Cuban Central 
Havana Ceutral 
United of Havana 
West of Havana 


| 
| 
| 
URUGUAYAN | 
Yentral Uruguay ht 
>. Urng.( Rast. Ext jf 
).Urug. (West. Ext 
Midland Uruguay 


Uruguay North 


OTHER FoRRIGN 
Alcoy and Gandia 
Bil Mo) 

Bolivar 

Colom viac Nat. Rly 
C m bia Rly » a 
osta Kica 


elta 





} it 

Centri America j 
LaGuaira&gCaraca 
Maniia(Nor. Lines 
Do (Sth. Lines 


Paraguay Cent 
Pirceus Athens, & 
Puerto Cabello, & 
Sai vador 


~ | Santa Fe Provis 





Fy h Rai ways 


Sama ad Sant 


| Zafra and Hueiva 





Dorado Extension|1 


| Smiths} xe pt. 
5 —— 


‘5 week 


| 7mnths| July 
110 inmnths|Sept. 


} 


J muths) 


14 wees! Nov. 
9 muths|Sept. 
10 muths Oct. 





145 week s| Nov. 
lmoth jSept, 
|22 weeks) Nov. 
} $mnths|Oct. 


4mnths | 
} 
| 


19 weeks! Nov, 
‘9 weeks| 
| 9 weeks 
19 Wecs) 


| 


i 
3 we eks| 
19 weeks) 


( 

‘ 

C.Urag.( Nrth. Ext)} 3 weeks} 
( , 9 weeks 


| ¢ muthsluct. 

North-West Urusg |] 4 mnths s| 
, 

| 

} 


14 mnths 


15 wee ks| Vov. 


0 muthsiOct. 


| 4 moths 


‘ ' 
VU Innths; 


Simnth Sept. 


4 were iOct. 
muths 
i weeks 


4 weeks! Noy. 


16 mths Oct, 


mnthsiOct. 


is weeks| Nov. 
455 weeks 


smooths! Aug 


ig. 


weeksi Noy 
Smnths)Aug 


Ss pt 


2) weeks Nov. il 


9 mnths/Sept. 


' 
nNt..s Oct 


} dmuthe!/Uct. 





ow 


DSoSavyae ae 


io 


~ 


c 


Sept. 


Sept. 





20 | 


~ 





ww owe 


~ 
~ 


+ 


AND MONTHLY RECEIPTS. 


Gross Receipts 
for Week. 


1916, E +or— 


Re. 
1,46, 000! + 


1399 i+ 


3,18,80 | 
8,07,00' | + 
27,99, | 


4,68,40 | 
21,35, 0} 


18,6 »700)+ 08 30 


34,11 
5,67,70 


4,59,82° 
e | 


$8°5,00C | + 
$3,036, 00¢ 


$14,05 |+ 


32,452, — 
3,285|— 
206,5 4) + 
26,.10)}— 
37,027 
51, 414 — = 
6,454) + 
140s] - 
163,586} + 
8/,187) + 


246, £47\4 
$ 6,556] 
$15,75 


4. 000} + 
28, 400 + 
vy, ¥OO) + 


Ms36,25"| + 


)Ms €63900! + 365,73 | 32,02+,. 0¢ 


18, 00} 4 
29 20 6\— 
13,00. | - 








Re 


- ose 


823 00°O!—1 1,875] 16,465, ( 


1916. | 


Re 





2°, 
213," 36) 1,0 185 852} + 









1,37 My 4, 26,900) + 
123, 1,27, 49,00¢ + 
00,1}. 00}+ 

47,3 8,50,0 0} 
4, 85) 10,59,345}+ 
7,82 1i,.1,7°8|+ 
36,96 0), 0° + 








ei aos 
78,500} 15,308, 80¢ 
21, OC} 55,790, 00 

281 5, 181+ 
1,'24 579,55 1+ 
1,885 %6,2 | — 
£7,745] 8,2 0,8 + 
15,22 |} 359,1 7}— 
5,2 6) 1,6'4,90¢]} + 
3,539] os 

Bi | 17, 69) + 

a £1,855] — 


16, cr 1,778,85 |+ 


20,308) 6,403,250|-4+ 





n| 1m, £02}— 
720 ,550] + 
11,C04} 1,602°0 «| + 
200 + ,BOOl— 
3,00 1,9°7,2° + 
1, — 99% 000} + 
20 102, 55* |+ 
1, 00) 2, 45, 200 
5,04 599,97 |= 


100 224, 200f ¢ 


2,5°0 2°2,070 


6,20 422, © O( 
205 1,127,380 
10,5: 34, *€* 


saaitilivratr 

















{Ms 500000 +335, a 22,7=0,00 
26,827) 4,9 4 1,2 €,32 
$56 | Ms18560.0) + 137,88 135,36 ,: 0 
Ms 112,00. 40,0 957,.0 
| 
3} «= 40,210} + + 8.800) 1,555,745] + 
1 »50 + 3,3 
$0,207}+ 9,7 + 
$545,590) + 138,69 3,588,835 1+ 
#2,59°/+- 4, 78,6601 ¢ 
eae 10 175,9°S] + 
6,2 #4} + 51¢ 18, 53/+ 
33, 574) 4+ 6,602 58 ,6lil¢ 
333+ 46 | 110,51 f+ 
saa 3a¢] 223, 0% 
4,947| + 6 4| 74,%62 
2,295|— geil 3,59 
2,22' §a21 333 
13, 434+ 4,5); 44,6 
$26, OOl+ 4,6.6 2,5 ¢ 
1,74) 66 0,59 
an 1,50 §47,8 
§,33/|— 5§ 46,0 
6, 30} 40:4 oy, 250 
12,400) Ald,oei | + 
2 5 61 7\,6 i\+ 
5 7 5 l+ 
. +2,- 001+ 
106,154} 
v % 6,U or 
. | Sem 
’ 6) .4é9 
6,5 78,250} + 
4,5 } 217,94 |e 
: ; 64,27. 1+ 
9,97 | 220 | 6r, 4261 + 
40+ g 48,50} 
1,0% ,/ 6|+ 325, € 7,277, 2°9|+ 
2,990 £0,733|— 
$21,400} + 5,4 | 
€9,261!|+ 21,52 818, 11/+ 
5, 15} + Tek 8 r 
1,00 | 4 6 116, 1 | + 








Total Gross Receipts. 


ben 
SRB 
SSa2NHSR 


3¢ 
~oO 
2 


om 
te 
¥ 


é 

4,12' 500 
20,362, 0% 
1,127 
99,144 
8,28 
3,306,568 
63,6¢9 
313,046 


444 
7,590 


78,824 


255,740 


462.7 73 
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oBB2ae 
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CRUSHING RETURNS. 


me eriux ” - . . ; 
Name Period Ending ‘ oor For last calendar mont} 
AngloA gentirve 145 week-=tN 
Auckland Electric 212 
Blackp xl and Fleet 

wood ‘a |45 wer 
tritish Electric .... i; wee 
Bristol Trasways i*s wee 
Burnley Corporation | 

Tramways ly 1 weel 
Oulcutta Tramways 5 
Chatham & District | 

Light Railways 
Cork Electric... 
Dubiin United 
Egyptian Markets 
H stings and istrict | ' | 47> 
Hong Kong ........] } ) 7 ne 144454 an ana’erel . . | Be ! i ESTs 
Isle of Thanet ...... | 11 : £27 | "3 | , : eee | Bullf h Prox ietary 
Lanarkshire 145 tk [Nov 2P4 ¢ c | Charteriand and General 
Lavcashire Unit ed . | “| Nov. 1 8} 1 ¥ . ~-: Exploration (Old Nic 
London County ' Min 

C uncil Tras 4 5 
Madras Electric | 
New South Wales} | i 

Gover ment Trams |.0 pt. 2 %6, 970) + eo4] = - 824 Cool. ‘ Faicon Mines 
Pernambuce Tramis.. }45 } ‘ ¢ D3 Eng "are , 51 ’ Gaika .. ‘ 
Provi cial ....... 16 ke|No 1] 1, 8 zo) 13,071 59] Globe and Pheenix 
Rhondda .- k= v. +. l, 87 Golden Horse hoe. 
Shanghai El ctric | x} } 3 - s : 
Sing Apore Klectric London and Rhodes = 
Suez Canal Both 
Torquay ‘ ¢ ai 4 zl : . re Botho .... 
Yorkshire (W. Riding) '4 eceksiNov. 12 7 | 4 349 Jessie 

So , . $$$ Micky 
Radnor 


TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS. Lonely Reef . 


soot paiapainasinatasaiani iti aaa ee ___——sd|:« Mashonailand Ag rency— 
Alabama Power |} Year |Sep t tee ; cr u,94 S/O, /ok a Reef .. 
i | ry Chr ¢ } 
Brazilian Traction, | 9 wuthslSent ; 6,0 0} 67,202.00 [+ 8 N = > “4 ne 
receipts,in milreis J — et 703. 000] 34.37%. Ol 1? : ew Queen Cross ° 
Brisb.«ne Flectri 10 mnths|Oct. 3) 3 2 7 7; * "23 Piymouth Consolidated 
Sritish = Columbia) 3 mnthsiSept. 2 sros ! 90° Hue! -4 91} Prestea Klock “A” 
Electric, & ) ara _ ‘ 3.65114 5 ll "6G? Rezende 
Buenos Ayres La ; Central Section 
Croze Trams oa 4 mnths) Oct ] E } 
Burn ah f lectric : mth Sept. 3 Santa Gertrudie 
Cape Electric Trams. | 4 muths/Oct Seluk a ae 
carthagena adj | } | ukwWwe Columbia 
Herrerias Trame. |LOmnthsjOct. 2 2.53¢/4 7C\ 5,13 9g | DOamva cuban 
Catalinas Ware | | } histle Etnma........ 


MINE. 


Abbontiakoon ... 


Ante ™ 


Cinnamon Bipy 
Fidor:do Bauke 


Golden Kopji 


Old West Seciion 


I 
' 
howses ....... 1 mnth [Oct l } >4,10° " ; Yuanmi 
Chillague Lmnth |Oect } 1.934 > 


Cities Service Co... Ye: 


Colambia Gas and is tross| $604,7 - \4°91 8,667,225 2.723 

Electric “* 3°60;645| 14C] 4,26-,894| 4+ 368, 7¢ RUBBER OUTPUTS. 
Cons. Gas Electric : ‘ 3633 7 tH,403)+ 209,°43 

of Baltimore a et | $301,853) 3,510 43 95, 762 ae 
Cordoba sgt | | “he ] no rnhbher ontonte have n 

bower, &€. . 6mnths|Sept. 30}. B18, 389 554 ing rubber outputs have been ann 
Flec. Supply of Vict.) Lmunth )July 
General Hydrauli | _ te f 

Power ... mnths Sept. X ‘ 102,589} - ,045 \geregate for 
Georgia Light, ) feos ir 84, 2) 6:5, 9 1,72 October ren Months 

Pow'r, & Railwys j Pmunths Sept. « f 9 “/ é 16 Except where! Last Year. 
Kalgoorlie Elec. Tram | ®mnths|Aug. 4 P3.02 ; 479} Sirs | Otherwise 
Kaministiquia Power |10 mnths/Aug = 25,60 *) ,82 266,764 21,83 St 
la Guaira Harbour Imnths| ept. 3 f 2 | 5, 80 
La Plata Elec. Trams muths Oct 
Lima Light, Power, | . it 5 8i8 ‘ § a ; : 

se ELU, ' ‘ Rey Oe ' relo-J: 7 oon 

and Tramways j Imnths pt. 2 Net : ( ' "025] "505 a g >. Java... ceecece . 3 , | 1,552,0 dD u 
Lisbon Elec. Tram-=.| lmnth |Sept. 3 , 'scu a = — my ’ 72,208 (12 
Manche-ter Ship i Bujong 

Canal 110 mnths'Oct 1 a 75, © 312 © 4144 1 Bukit Mertajam 3,75 £2 417.77 (7 
Manila Elec. Railrd. | 9mnths Sept. 3 $133,25°|+ oot} 1,151, 8] .788 | Bukit Sembawang ..... 68,00 58' 693 
Melbourne Trams 3mmnths/Mar. 1 4,8 - iS l »143 | Cheviot. neeen i 292 610 
Miss'‘ippi River Powr}| I math |Sept. 20 = a\4 » KEI : me Clovelly . ’ 55,700 (to date 


Montevideo Water 8 mnths Ang 16,154'+ 1,961 13! 4% Dalkeit EE aaStne senses = “00 35, 282,200 
: ; : ; a "18/4 4799 13.7 1 ‘966 | Deviturai ... : 24,656 ‘ 
Pacific Gas & Elec. $ mpths Sept } $639,213 93 ! : 29.17 Dolok Rubber . 37 200 { - 
Para Electric Rail | | Duff Developmen sent 55.274 | 5 499 274 
ways Smnths, Aug. 7] 9,38 , 121 189, 94¢ 78,540 | Henrietta 32,400 22,28 i 272,169 
Pennyslvania Water a | Hevea Johore..........+-| 21,238 16,8535 | 83,257 (4) 
Port of Para 6mnths June 3 U f wo Holyrood i003 ‘ 6,26 : 4 
Rangoon Electric 6mnthsjJune X; } i 1 17 10} + C50 ins oe 20,100 TIED (4) 
Shawinizan Water Kamuning . 80,270 | 295,900 (4) 
aud Power .... Imnth |Sept $1€0,°C0 ee, -- cocsccece oe § 
le 1 (Gross! $9 3.53 108.633) 8,005,764 55,1 Sl Gees 6,000 | 9 | 5919 
Toronto Rly., &c.. jmnths Sept. J 556+ 10.6 9 31114 > £42 Koala-Nal-Kelantan — 20.500 | LRT 00 
United Electric T. of ; | | , ae Kuala Pergau............] 26,800 | 14 j 162 
eerie on _ Ye rs Oct od en, — rf , at ses oof 59,490 
ah Securities Corp mnth Sept. oof Ge! ,OF4 | 4 2 i j ) 
Vera Cruz Electric : 5mnths;May £1] + 36,¢ 72,¢ - 178,200 | Lars _ h2,600 
; a ) 4 ; ; 19c5 | Leng eng aan | 14,569 
Winnipeg Electric 9mnths Sept. SC : "35 112 72's 32.283 | Lok Kawie ae 10,350 
, Lower Perak ......... 11,150 
Pelepah Valley ......... 31,00 
Pindenioya 10,521 
Sampang..... oes : 11,660 
Selangor United ... 
Siak (Sumatra) .... 
Siginteng (Negri Sembil'n | 
Singapore United 
South-Fast Borneo ..... 
= 
J 


ate 


MINING OUTPUTS. 


—_—— 


ns 


plant treated 6,471 tons of crude ore, pr ducing 9g t 


concentrates containing 583 tons lead and 3,872 silver. 
CHINESE ENGINEERING AND MINING.—S f coal by Ke ilan 
Mining Administration for week ended Nov. 4th ’ 
NortuH BROKEN HILt.—Produced 1,020 tons of 
containing 609 tons 9 cwts lead and 19,890 
run of 144 hours. _ 
SULPHIDE CoRPORATION.—During the four 
23rd, 20,812 tons of ore were milled at the 
lucing 4,353 tons of lead concentrates (includit 
the de-leading plant), which assayed 41 ounces silver, 62 per 
ent. lead per ton, together with 5,383 tons of zinc concentrates, 


assaying 12 ounces silver, 5 per cent. lead, 47 per cent. zinc per 
7 7 


ingei Kinehing 
ingei Siput .. 
“aiping. 


2 
2 
J. 
S 


lekoy neees 

Tempeh (Java) .. 
Tenasserim Hevea ..... 
Travancore - 

United " Temiang 


Bwana M’Kuspwa.—The 

ira of 71 tons of copt 

Curxo Coprer.—Outpt 
CONSOLIDATI 


ton. At Cockle Creek, for the same period, 5,917 tons of : ( 
concentrates and purchased ores were smeite 1, prod 
tons of lead bullion, containing 3,490 ounces gold, 221,875 
silver. 

ZINC CoRPORATION. —During Oct. 26,830 tons of tailings a 


lucing SS- 
ounce 
SA.—Produc 
cent. copper 
Ray CONSOLIDATED.—Ou 
6,2¢1,000 ibs 
Se_tukweE Goitp.—‘“ Crushed 560 tons ; gross 
ralue f<75.’ ; 
Iran Corper.—Output for Sey 20,462,000 


1 j 


treated in the zinc plant and 12,575 tons of ore in the lead m 
producing 6.20¢ tons of zinc concentrates and 2, 356 tons of lead 
concentrates. The estimated value of these products (subject to | 
tealisation) on the basis of lead at £20, is /60,451. The ex- 
penditure at the mine was as follows : —Work’ng costs, £25,095 ; 
development, £2,192; cost of material treated, £5,758 


i 

ls 

' 

BROKEN Hitt BLock 10.—For four weeks ended Nov. gth the 
! 

| 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


i Net | 





























OIL OUTPUTS AND SALES. 











TIN OUTPUTS. 


; 
| Profit Appropriation. Corresponding 
| ‘Balance! After | Amount} b= ee Ne ve Period Last Year 
| Period | from | Pay- - aed eee ae 
2”. | able for Dividend. ‘Carried to 
| Company. Ending. | Last ment of | Distri- | "Geleaes, | Desa | Reserve, | Balance Net Divi- 
|Account.) Deben- | bution. aw * | Deprecia- | Forward 
| ture ——___—_— || tien. Os Profit. | dend. 
| i iInterest.! Rate. Amount. |Amount. y ; I 
Banks. ee £ Rs Be Sage Be a pe ee % So 
|| Anglo-Egyptian Bank........ Aug. 31 | 50,000) 112,825) 162,825; 17% 87,500; .. | 23,325} 52,000} .. a 
Breweries. 
|} Ashby’s Staines Brewery ....) Sept. 30 9,227| 14,043) 23,270) 5 8,000; .. 2,000} 13,270} 12,107 5 
i} Backus and Johnston’s ...... June 30+ 2,627 Dr. 3,336 Dr. 709 ee ! ee | ee ee iDr. 709 ** ee 
|| Electric Lighting and Power. 
| Edison Swan Electric........ June 30 4879| 24,146; 29,025) .. | we | o's 25,000 4,025} 14,147 “a 
Gas 
\| Oriental Gas ............... June 30 1,663 25,819} 27,482) 8 ot ee 2,482} 22,702} 8 
! Iron, Coal, and Steel. " 
|} Fraser and Chalmers ........ June 30 8.408, 24,669 33,077) .. oe 4,725) ee 28,352} 12,059) .. 
1 Horden Collieries............ Sept.30 | 44,437, 168,505, 212,942 123 | 117,340) ee 30,000} 65,602} 62,755 7 
i} Land Mortgage. 
| Australian, Mercantile, Land, 
l}- and Finance........ es+-| June 30 5.780 58,051 63,831; 10 | 52,000, .. ee 11,831} 63,352} 10 
lj Motor and Cycle. a 
1 Fa ie NEE badabeetaecceons Aug. 31 1140 23,141) 24,281; 10 | 7,958, 4,177) 10,090 2,146} 31,287} 20 
Oil. 
\; Maritime Oilfields ccccces.| Sept. 50 22 2,213 2,235 24 | 1960, .. | én 255 ee ea 
New Brunswick Gas and 
GRE bescvesvedcccccs July 31 oe 8,926 8,926) .. | ee | 5,430) 1,000 4,496, .. ee 
i Shipping. | 
|| Khedivial Maui Steamship and 
1 Graving Dock .......... | June30 | 7,139, 51,958) 59,097 25 | 25,000 5,498 ee 28,599) 19,731) 5 
Tea and Rubber. | 
! 3ukit Kajang Rubber........ June 30 2.109 62,446) 64,555) 35 35,000! ia 7 ee 29,555 29,461f 224 
|| Galang Besar Rubber........ June 30 | 950 17,664, 18,614) 8 | 13,573) 1,337|_ .. 3,704, .. . 
Glen Kubber and Tea........ | June30 | 3,176 7,379, 10,555; 224 | 6,384 .. ee 4,171 6,047 174 
|| Kenny (Selangor) Rubber....| June30 | 307 4,477 4,784! 5 1635, .. | oe 3,149 765} =~. 
Pullangode Rubber.......... | June 30 1,455 5,540; 4,995) 5 | 2,250 ‘i 1,000) 1,745 1,622 na 
Telegraph, &c. 
|| Montevideo Lele phone ......| July 31 5,394, 25,985, 31,379) 6 4,360! 4,325) 17,000 5,694} 25,777 6 
i) Tramways. | x 
|} Provincial Tramways ........ | Sept.30 | 11,800) 41,728 53,528) 10 12,456) 6,000) 16,000} 19,072} 38,206 74 
| Trust Companies | | | 
| Trust and Loan of Canada....| Sept. 30* | 4,048) 54,800' 58,848) 10 50,000) .. | 24,550 4,298} 54,547) 10 
Other Companies. 
British Automatic ..... osee-| Sept.30 | 7,511) 52,606; 60,117) 10 40,000; .. | 10,000; 10,117} 43,048 74 
Queen's Club Gardens Estates) Sept.30 | 10,047 5,677; 15,724 4 4,200; .. oa 11,524 5,910 s 
| POE TIOU  ckicccsece wesal Sept.30 | 11,553) 84,877) 96,430 9 41,400} 20,682) 18,400} 15,948} 49,760 9 
— ~ _ speearenansisenneneesenn SSSR acne ee — — a — — ase aoae — vanes 
| * Half-year. + Fifteen months. 


ANGLO-EGyrTian O1LFIELDs.—Gemsah production for the 


week 18 tons (last week 26 tons). Hurgada production for the 
week 4,517 tons (last week 3,534 toms). 








<a 


| week ending Nov. 11th was 80,600 poods. Price of crude, 45 
opecks per pood. 

Bist Ernat Or.—Production for week ending Nov 
| 53,400 poods, or 861 tons. 
! 


sth was 


BLACK SEA AMALGAMATED.—Week ended Nov. 4th, 23,188 


poods (374 tons). 


British BuRMAH PETROLEUM.—Production of this company 


and Rangoon Qi] Company, Oct., 63,933 barrels. 
EUROPEAN.—Week to Nov. sth, 78,760 poods 

KERN RIVER OF CALIFORNIA.—Oct., 1 barrels (20,970 
| tons}, including 87,287 barrels from yperties of St Helens 


I 

6,791 
? 

: : 

Petroleum Co. Delay due to mutilation, and consequent repe- 

} 

; 

j 


4 
pri 
tition of cablegram. 

MAIkoP COMBINE 


| tanec) 
(Vaid). 


Week ended Nov. 4th, 16,173" poods (261 
1} NortTH Cavucastan.—Week to Oct. 25th/Nov. 7th, 343,068 
i poods (8,759 tons). 


MA.—Sales of oil, les 


f o1 ; royalties, of Canadian Oil and 
‘ompany month Oct., 6,235 barrels, realisin 

en months, 
ind $36,338 last year. 


i} been restricted on acc 


xy $<,612; total, 
53,542 barrels and $69,769, against 71,139 barrels 

The production for the current year has 
ount of the reduced requirements of the 
120 wells are reported to be in production, 
and the present price of oil is 90 cents per barrel. 


} 4 “i 
| pipeline companies. 


RUSSIAN PETROLEUM.—Estimated production for week ending 
| r1th inst, 60,100 poods. Price of crude, 45 copecks per pood. 
Spires Petrroteum.—The production, including 2,545 poods 

from ambars, for the week ending Nov. 12th was 165,735 poods, 
about 2,673 tons. The total production for the year from 
1} Jan. 14th to Nov. 12th was 


7,263,070 poods, or about 117,146 tons. 
The total 


production for the corresponding period last year 
|} was 11,786,945 poods, or about 190,112 tons. 
ii _ a. : e : 

\} UNITED BRITISH OF TRINIDAD.—Week ended Nov. 8th, 
\| tons 


- 
S 


Baku RUSSIAN PETROLEUM.—Estimated gross production for | 


| Christmas; 


5 i 
4 


Briseis Tin.—Oct.: Black tin cleaned up from Briseis, 42 
tons (Sept. 37); Mutual Hill output, 2.85 tons (Sept. 2.85) ; Wal- 
lace properties, 478 ounces gold (Sept., 3a0). 

East Poot AND AGAR.—Oct.: Ore milled, 7,000 tons; black 
tin and wolfram recovered, 92.85 tons; black tin and wolfram 
recovered per ton of ore milled, 29.71 lbs.; estimated revenue, 
£11,038. 

Ex-Lanps NIGERIA.—Oct., 32 tons tin concentrates. 

FILant (NIGERIAI.—Oct. output, 6 tons—decrease due to native 
dispatched from mine, 7 tons. 

ForuM RIVER.—Oct. output, 27 tons. 

Ipon Tin.—Last month, 43,000 cubic vards were treated 

KabDUNA.—Three months to Oct. 31st: Tin ore (approx. 74 per 
cent.): Aug., 18 tons; Sept., 21 tons; Oct., 204% tons—total, 
5914 tons. Total for year, 23834 tons. Last year, 216% tons. 

MAwcHI.— Output for Oct., 453 tons of mixed concentrates. 

NARAGUTA (NIGERIA).—Oct. output, 43 tons; despatched, 32 
tons. 


Rorp Tin.—Oct., 37 tons. 








BOND DRAWINGS. 





ANGLO-FRENCH EXPLORATION.—A drawing of debentures to the 
nominal amount of £8,160 for repayment on December 31, 1916, 
will take place at 208-224 Salisbury House, on November 30th, 
it noon. 

JaPANESE BonpDs.—The Yokohama Specie Bank announces the 
‘ancellation of a further £250,000 4% per cent. sterling bonds 
of the first series and £250,000 of 4% per cent. sterling bonds 
of the second series, which have been purchased on behalf of 
the Imperial Japanese Government. The numbers of the bonds 
cancelled appear in our advertisement columns. 

GREEK GUARANTEED.—The Bank of England announces the 
numbers of 699 bonds of the Greek guaranteed 24 per cent. gold 


loan of 1898 which have been purchased for the sinking fund 
and cancelled. 
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ANALYSIS OF BALANCE-SHEETS. 


TRUST AND LOAN OF CANADA. | 


September 30, 1916. 











LIABILITIES. 
Amount. Inc.or Dec. | 
£ £ 


ASSETS." 
Amount. Inc. or Dee. 
£ ~ 








| 5 | 
£ 
Sharecapital.. 600,000 .. 9 SO es snaeints 428,542 .. + 33 | 
Debentures.... 1,855,707 .. 139,037; Investments + 288,555 } 
Debenture stk. 847,586 .. bx | reserve 224.345 .. — 68.450 | 
Interest accrd. 37,221 .. — 970; Mortzages, deb- 
Reserve fund . 423,758 .. — 12,654/ torsinCanada 3,305,515 .. 





31,961 .. + a a 
135,000 .. + 


Income-tax act. 
Special reserve 
Improvements 
account 
Exchange susp. 
account 
S'ndry cr'ditors, 


14,310| House property 
ee Canadian offices 

32,182 .. aes 
| 

| 


5,061 .. 
84,781 .. oe 






11,354 .. + 11,354 


31,177 .. + 
34,298 .. 


Re venus acct.. 
«+ 4,048,244 


Total.... _— 106,117 | Tot 4,048,244 .. — 106,117 


AUSTRALIAN, MERCANTILE, LAND, AND FINANCE. 

June 30, 1916. 

LIABILITIES. { 
Amount. Inc. or Dec 


ASSETS. 
Amount, Inc. or Dec. 


£ 
520,°00 .. 


400,000... .. 


100,000 .. 
1,911,090 .. 


27,621 .. — 
856 .. — 

366,447 .. — 

37,831 .. - 


3,363,847 


Capital paid up.. 
teserve fund 
Equalisation 
reserve 
Deb. stock ...... 
Int. accrued on 
deb. stock .... 
Bills payable.... 
Sundry creditors 
Profit and loss .. 


Cash, short 
loans, &ec 
Investments .... 
+ 100,000! Properties, loans 

ed i; On land, &c, .. 1,984,710 . 
Advances on 

7,156 | wool, &c....... 

242} Sundry debtors.. 

6,335| Premises 
195,949 | 


584,737 .. 
475,668 .. 


+ 304,545 | 
+ 168,180 


—428,337 


47,105 .. — 
79,499 .. 
194,128 .. 


7,058 
— 74,877 
— 10.155 





.. 107,682! Total 3,363,847 .. —107,682 


Potics and Reports. 


GOVERNMENT STOCKS, &c. 

BRAZIL FUNDING SCHEME.—Messrs N. M. Rothschild and 
Sons announce with reference to the Brazilian 44 per cent. loan of 
1883 that they are receiving the coupons due December rst for 
funding under the scheme, particulars of which have already been 
announced. 

CHILIAN 5 PER CENT. LOAN OF 1910.—Messrs N. M. 
Rothschild and Sons state that the dividend due December rst on 
the Chilian 5 per cent. loan of rg1ro will be paid by them on and 
after that day, Saturdavs excepted. 

STATE OF SAN PAULO.—Strate of San Paulo 5 per cent. Trea- 
sury bonds, 1913, and 5 per cent. two-year Treasury notes.— 
Messrs J]. Henry Schréder and Co. announce that they have further 
received £19,597 in respect of the surtax collected weekly for the 
service of the English portion of the above bonds, and a further 
£29,396 in respect of the surtax collected weekly as security for 
the above notes. 

VENEZUELA DIPLOMATIC DEBT.—The Council of Foreign 
Bondholders notify the receipt of a sight draft for £4,390 15s 44d, 
being the moiety of the seventh fortnightly instalment of the debt 
service payable to the Council in respect of the second half-year 


of 1916. 
RAILWAYS. 

ARGENTINE GREAT WESTERN .—The report for the year ended 
June 30th shows that under the working agreement the company 
has received from the Buenos Ayres and Pacific Railway Company 
£528,500, to whichis added /4,961 transferred from general 
reserve and other receipts, making a total of £545,083, out of 
which interest on debenture stock and an interim dividend of 24 
per cent. on the preferred stock have been distributed. The 
Buenos Ayres and Pacific Railway Company, having paid 5 per 
cent. for the year on its first preference stock and second preference 
stock, has paid to this company £159,375, with which the directors 
propose to pay a balance dividend of 24 per cent. on the preferred 
stock, making 5 per cent. for the year, and a dividend of 5 per 
cent, on the ordinary stock. The gross receipts for the year 
amounted to 4972, 302, as compared with £920,551 in the preceding 
year, showing an increase of £51,750, which is equivalent to 5.62 
per cent. 

ARGENTINE NORTH-EASTERN.—The company announce re- 
demption of 50 per cent. of the face value of ‘* B” funding scrip 
and payment of interest accrued thereon to June 30th last, less 
income-tax at 3s 6d in the £ in both cases, on and after 30th inst. 


BANKS. 

ANGLO.EGYPTIAN.—The report for the year ended August 31st 
states that the gross profits, after making full provision for all bad 
and doubtful debts, are £212,608, and deducting the expenses, 
amounting to £99,783, there remains £112,825 net profit for the 
year, which, added to {50,000 brought forward, makes £162,825. 
The directors propose a further dividend at 20 per cent. per 
annum, less tax, making 15 per cent. for the year, together with a 
bonus of 2s 6d per share, free of tax, to be paid on December 1st, 
to transfer to reserve fund £10,000, to apply £5,500 as bonus to 
staff, to write off premises account £5,151, and to contribute to 
staff provident fund £2,674, leaving a balance to be carried for- 
ward of £52,000. : 

BANK OF NEW ZEALAND.—The directors of the Bank of New 
Zealand, London, have received a telegram from their head office 
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| amounted to 227,600 ounces, of 





to the e hat, su t to 2 at th 4 r oral 
meeting to be held in W ; 1 D n rim 
dividend of 6 per cent. o e « a ur " eS i on 
December 12th. i 
RUBBER COMPANIES. 
GLEN RUBBER AND TEA. —The report for the year ended June | 
30tQ states that the net profit was 379, while | 
Drought torward. The dir: rs recommend that a fina ien 
ot 174 per cent., less tax, at 3s 11.3d. per £ (making 224 | 
| cent. for the year), be paid to shareholders on the regi 
November 23rd, leaving to be carried forward £4,170. The ou 
of rubDber trom Glencorse estate was 1 s IDs, aga t 9 7 
IDS IM IQI4-15 The avera gross pr btained Was 2S I1I.2 
per lb, and the London charges, including war risk insurance 
amounted to 1.245d per lb. The f.o.b. cost of production was | 
10. 3d per lb, which includes the new Ceylon export tax, which has | 
amounted to 1d per Ib 
MINES 
BROKEN HILL PROPRIETARY BLOCK 14 —Ope-ations for the | 
half-year have resulted in a total profit on working account of 
£6,500, the net profit being £6,278. The liquid assets eSsS O 
abilities are £62,143. Shareholders’ meeting will be held in 


Melbourne on the 27th ins‘ant 

VICTORIAN GOLD OUTPUT.—The Agent-General for Vi 
received a cablegram from his Government advising him 
yield of gold in Victoria, Australia, for the last 1 
the value o 

TRANSVAAL GOLD PRODUCTION.—The 
the month of October have been received, and the 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— ; 


#599,4090 


Output and 























Yield. Profit 
= August. Sept Oct. August. Sept. Oct 
zs. L3. £3 
Aurora West United ........ . 4.320 4311) “3 497 : 137 4084 4 roe 
Bantjes Consolidated ...... £25,774 £24,329) : rEg 733 an 
EE cthaastenteqhbadwned £1,222; £1,272) £1,752 a + | + 
en ctteeecerseeeesenees £91.669, £23,340) £92,291| 35,158 | 35.010 | 35,379 
ity and Suburban....... e++| 12,425) 12,089} 12,153} 20,135 | 19.108 | 19,142 
a Deep ......sccereccccee £120,7'4 £118,452|£116,937| 60,272 | 58,493 | £5,084 
onsolidated Langlaagte ..| £55564) £64,432] £54,840) 22.295 | 22.446 | 22.412 
Consolidated Main Reef ....| £41642 £42,529] £41,918} 13,035 | 14,079 | 14,1C7 
es oo weeeseeeeeeees £228,342 £256,789) £255,874) 61,044 | 68,630 | 78,316 
papen Reotepecst secesees 2,675, 3,403} + | 1,750{ 1,740 | $ 
Fas Re Oodepoort Deep ..; £34,490, £34,072) £35,740] 2,608, 2816 | 3,035 
ast Rand Proprietary 47,307 45,762, 46,677! 45,781 | 44,729 | 45,2635 
Perreira Deep . .........20s: | £89,518) £89,504) £97,203) 33,849 | 37,600} 45,633 
Geduld .........s.e00e. +++-| £42,528) £40,729) £41,522) 14.253 | 12,619 | 12,804 
Geldenhuis Deep .......... | £73,468, £73,196) £77,Co3} 14,285 | 14,983 | 15,027 
Ginsberg ........ceseresees £15,673) £14,913) £14,982) 2811] 2,108 1,727 
Glencairn Main Reef ...... £14,131) £13,712) £13,746: 1,265 1,176 1.0% 
Glynn s Lydenburg ........ | £7,232) £8,997 £10,691) 22%! 4.019! 5.354 
Government Areag.......... | £78,710, £88,551) £105,035, 22,561 | 25,503 | 28,079 
Heriot.......... seeececceees | 5,718 a! 5,783] 8,700 | 8623} 8403 
Jupiter ....... pivesdwnduabs | £25,919} £26,075 £26,615) 5,692 | 5,028 5,015 
Knight Central eocccecececs £27,562) £25,667) £25,891} 1,440 | 374 273 
Knight's Deep seneeeenoguanel £84,678, £81,621) £80,964) 17,002 | 14,208 | 12,480 
Langlaagte Estate.......... | 13,754} 14,099) 14,608} 15,066 | 13,199 | 13,954 
Luipaards Viei ............ 5,719, 5,524 + 3.642) 3,884 1,982 
Main Reef West ............ £27,79 | £28,626) £27,332) 2,060} 2,766 1,342 
May Consolidated .........-| £9,707, £9,680, £9,895 574} 686 659 
Meyer and Chariton ........ | 8,692) 8,520) 19,483) 22.526} 22,155] 30,181 
Modderfontein B. .......... £93,771) £94,819 £105,408) 53395 | 55,785 | 62,416 
Modderfontein Deep.... ... | £80,631) £76,596, £78,096] 46,983 | 43,768 | 45,215 
New Goch .........0..ee0ee: | 6,962} 6,822 6,761) 8433 | 8,197/| 7,816 
New Kleinfontein .......... | 15,699} 16,508} 20,621) 17,793 | 20259 | 19.836 
New Modderfontein ........ £113,244) £109, 144 £111,153) 64,033 | 60,866 61,725 
New Primrose .......+..++.- £17,519} £17,247 £16,98'} 3,015 | 3,006 3,009 
New Unified Main Reef ....) £13,965; £15,526 £15,857] 4,170 4,027 4,176 
Nigel .....e+eee eccccccesee } 3,021) .. 3,602] *2,849 | *2,8356 *856 
Nourse .......+++- st seeseee | £62,512) £59,512) £59,590) 10,146 | 16,679 | 16,055 
Princess Estate and Gold “+ £29,108) £28,445 £29,154; 1,445 1,224 1117 
Randfontein Central seesee *+| 60,04]; 58,51i! 57,80€! 81,161 80,026 | 78,009 
Saree. © secceccccce ecooe! STLG £69,512) 72 | 30, 50,491 
obinson Deep ......... +++! £80, | £74,921 26.242 
Roodepoort United M.R....| 7,872) 7,445 2,014 
Rose Deep..... eesceee eo++++| £75,6%) £69,029 | 16,505 
| ee ieee aH esha -548 
immer Deep ....-....e00++ : . | 9.740 
Simmer and Jack ....... ++! £64,520) £58,917 21.102 
Sub-Nigel ....... tteseseeees | £19,255] £19,036 | “5014 
Transvaal G.M. Estates ....| £36.955| £32.936 | 11,753 
Van RyD...-.-++++-++ eceeees| 11,421) 11,037 | 17,617 
Van Ryn Deep..........+0+. £88,312) £87,929 50,044 
Lt secesese | £79,535 ae 20,041 
i e Main OE cccccce +++) £40,707| £42, |; 17,118 
West Rand Consolidated 9,786} 9,039 | 6,396 
Witwatersrand (Knight's) ..| £54 899} £54,275 | 22,201 
Witwatersrand Deep ......| £49,886) £47,287 11,500 
WIE vc aidccsnasectosucdl £44,892) £44,283 | 13,902 


* Loss on working. + No return. 


MISCELLANEOUS COMPANIES. 

AUSTRALIAN MERCANTILE LAND AND FINANCE.—The report 
for the year ended June 3oth states that the net profit was £53,051, 
while £5,779 was brought forward. The directors recommend a 
final dividend of 5 per cent, (making 10 per cent. for the year), 
leaving a balance to be carried forward of £11,830. The weather 
conditions in Australia continued up to last June to be unfavour- 
able over a considerable area, but written and cabled advices of 
rain since received make it evident that the drought generally has 
broken up, and the prospects are good. There is no great change 
to report regarding Argentina, where the shipment of produce has 
been much hampered by the shortage of shipping and the very 
high freights. 

BRITISH COLUMBIA BREWERIES.—The sales for the month of 
September amounted to 5,801 barrels for $68,647, yielding net 
profit of $13,695, showing in comparison with the month of Sep- 
tember, 1915, increases of 758 barrels, $15,129 gross and $4,253 net 
respectively. 
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EDISON SWAN ELECTRIC —The report states that, 
viding for interest on both classes of debenture stock and depre- 
ciation upon freehold properties and plant, there is a net profit of 
£24, 146, which added to £4,878 brought forward, makes a total 
standing to the credit of profit and loss of £29,025, The directors 
propose to deal with this sum by transferring to reserve account 


after pro- | 
the amount of £25,000, and carrying forward £4,025. Thecapital |e 


ns . 
expenditure during the year, bef re provi iding for depreciation, 
has amounted approximately to the sum of £16,000, the major 
portion of this having been expended upon additional plant and 
machinery. The directors have to report that the company’s 
trade has shown a further considerable improvement during the 
past year. In consequence of this expansion all available cash is 
required in the business, and considerable further sums could have 
been profitably e mployed. Under these circumstances the 
directors regret that they are not in a position to recommend the 
payment of a dividend upon the shares. The high cost of labour 
and materials has again seriously affected the profits derived from 
the manufacture and sale of drawn-wire lamps, it being imprac- 
ticable to increase the selling price of these to meet such extra 
cost. The engineering side of the works has been almost wholly 
employed upon Government work The export business shows a 
still further expansion, and this branch of ‘the company’s trade 
being now establisbed upon a firm basis, it is hoped that when 
normal times succeed the present still better results will be 
obtained. 








Commercial B eports, 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather 





onditions have greatly oved during the period 

ider review, and although the is drying very slowly 

farmers are now able to make some progress with the sowing 
of the new wheat crop. Lifting roots and potatoes has been 
extremely difficult of late, while practically suspended in 
certain districts, but a continuance of fine weather will 


facilitate field work. Market conditions showed little variation 
with regard to breadstuffs, imported grades being again 
sparingly offered. Supplies of native wheat, however, were on 
a fair scale, and prices displayed an easier tendency, with best 
jualities 1s to 2s per gr cheaper on the week. Foreign descrip 
tions proved firm, shipments being rather lighter on United 
Kingdom account, though larger to other destinations, while the 
ne was mainly influenced by firmer American markets and 
newed unfavourable weather conditions in the River Plate. 
European crop prospects are somewhat discounted by recent 
I though same would be appreciable in the Argen- 
tine, which ‘still lacks sufficient moisture. North Americ a, India, 
and. Australia report good progress, the giving every 
indication of another large crop. The statistical situation 
remains the world’s visible supply being much larger 
than at corresponding season aot year. The cargo section 
exhibited no new featu re, being nominally firm in the absence 
{ offers, whil e parcels were ines offered by Government 
brokers at steady prices, with Aus tralian qualities rather harde: 
to buy. There has been practically no inquiry for grain 


ieavVy Tain 


lai . 
latter 


sound, 


freights from the River Plate owing to the further marked 
advance in the price of maize on the other side, and rates weré 


quite nominal at 110s up river to 
American Atlantic seaboard presented a tone, thou 
chartering restricted and mainly confined to Government 
orders, vessels being taken at 16s to West Italy. A good inquiry, 
however, existed on net form, and several neutrals were fixed 
‘o French Atlantic ports from 95s to 100s. Eastern markets are 
strong and advancing, with keen competition for available 
tonnage, high rates being paid for neutral vessels. Karachi 
juotes 130s scale basis United Kingdom, Bombay being closed 
at 185s to Genoa. Australia chartered at 90s to South Africa, 
with United Kingdom ruling at 120s. A fair trade was effected 
in British-made flour at rather easier prices. but foreign brands 
move off slowly owing to the extreme values ruling and higher 
.i.f. offers, with holders very reserved. Ata meeting of the 
London Millers’ Association the price e of town households was 
reduced to s9s per sack, delivered, gross weight, bags included, 
top grades being 3s to 4s extra. All feeding-stuffs were again 
firmer, a considerable advance being registered for maize, ‘due 
to higher Argentine cables and forward firmness, while a large 
clearance was effected in cargoes and parcels at advancing 
prices. Steamers cf La Plata, afloat, sold from 61s to 62s 2d, 


United Kingdom. The 
hrm 


il 
igi 


was 


December 62s od, Decembet-January 62s, while sailers, on 
passage, made 64s, loading 62s to 64s, and yellow round 


African, afloat, 62s, all bags. Barley met a keen demand, 
especially for native varieties, which sold at a further advance 
‘n prices, while the limited supply of foreign sorts in merchants’ 
hands exercises a strengthening influence. Forward cargoes 
were sparingly offered at 63s, Karachi, Decen mber-January, 
while parcels sold at 61s to 62s, according to position. Oats 
continue to harden in value in unison with higher foreign 
markets, both native and imported sorts be'ng in small supply. 
Quotations —Wheat : English whites and reds, delivered up, 
range to 8os per qr, so4 lbs. Imported sredes, Australian, 
798, and Indian, Sos to 81s, both landed. Flour: American 
first spring patents, 61s 6d, upwards. Oa La Plata, landed 












44s 6d, upwards. American white clipped, No. 2, 45s 6d; 
Canadian Western, No. 2, 47s, and Irish black, 43s 6d to 44s, 
ail ex quay. Grinding barley: Indian, 62s, upwards, and 
Japanese, 60s 6d, both landed. La Plata, 60s, ex quay. Maize; 
La Plata (soun< i), 62s 6d, ex ship, and 63s 6d, landed. Mixed 
American in latter position, 63s. 6d. 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14: 
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| | 
1916-1917.) 1915-1916.) 1914-1915. 1913-1914 





aslieil ad ia Scenes s 
ewts. cwts. | cwts. cwts 
Imports—Wheat (10 weeks to Nov. 4)} 16,946 090) 13,26 *,100} 23,275,69C; 19 393,700 
Flour a * | 1,754,200} 1,745,300} 2,474,100) 2,614,800 
| 18,700 29C} 15. 007,400) 25,719,720) 22,008,500 
Add week ending Nov. 11—Wheat ..| 1,#69'700) 1,803,600, 1,845,5%)| 2,327,200 
“ “ a Flour ....| 157,300, 140,890, 231,-00 274,30 
Total importe 11 weeks ..... | 20,727,200) 16,951,899) 27,827 709, 24,619,C00 
Less exports—W heat...........0+0:: | 17,4% 25 800 285,000 38,700 | 
in ne ee 19 600 16,100 29,700 43 1,200 
ee 20,690,200; 16,911,900) 27,515,000, 24,522,100 
Add to this the estimated sales of! | OS as 
home-grown wheat ...........++0-- } 9,370.700) 9,203,500; 10,878,390) 8,250,700 
es ; ; 
Eleven weeks’ home supplies ....... 30, 0€0,990) 26,115,490) 38,395,350; 32,772,800 
- ne To | 
Average price of English wheat per s 4d s d| sd} 8 d 
IIE 65.dcbnctnesancsscanessuses 69 8 52 8 | 39 8 30 1 
OE OURisicencikndacccassaevesian ; 16 1 12 13; 9 1? 6 11} 
| bushels bushels. | bushels. | bushels. 
‘6 Visible supply” in U.S.centres, bush.| 68,811,000) 44,261,000, 76,026,000, 67,284,U00 
in cwts..| 36,865,090 25,711,000) 40,728,200) 36,045,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 11, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


QUANTITIES SoLp. AVERAGE PRICEs. 


Barley. | 


Wheat. | Barley. Oats. | Wheat. Oats 

aneuneuesta . 1 o_o: — a qe | aesee ues - 
1916 qrs hele qrs “bsh qrs bsh| s a s a s d 
Nov. il..| 85,145 © {117,431 O | 23.725 0 | 63 8 68 0 | 35 8 
4..| 89,828 6 [132,762 5 | 31,397 4 | 66 7 56 2 34 «0 
Oct. 28. | 85,016 2 |120899 1 | 28,329 3 62 10 54 6 | 3210 
21..| 75,481 7 | 96,099 1 29,137 1 | @9]| 53 8 31 il 
14..| 76,325 4 | 83,362 4 | 29868 6 | 59 7 53 10 3i 6 
7.., 101,103 1 | 9,145 4 | 28480 4 | 59 2 | 4 5 | 30 9 
OS oc cdin 90,047 1 (125,185 O | 37,1799 7 | 52 2 4a77 5} Sill 
ee sasaald } 69456 2 (157,982 5 | 35846 3 | 39 8 290; 2 8 
MB icnze 52,684 5 | 205,269 0 | 17,329 5S 30 1 78 | I?ll 
PR is innn 44,672 O [142,403 4 | 17,203 5 32 10 nat 99 








THE IRON AND COAL TRADES. 





The tonnage scarcity has had a rather disturbing effect upon 
the coal industry. Collieries that are mainly dependent upon 
export business have felt it rather acutely. House description 
are generally scarce, especially in centres, like London, at som 
distance from the pits. Wagons are rather scarce owing to th 
fact that there are so many under load near the ports, and ther 
is said to be a delay in returning the empties. ‘The latest prices 
are as follows :—Best steam (Newcastle), 30s ; steam smalls, 21S; 
steam smalls (Cardiff), 20s 6d; gas coal (Durham), 





The demand for pig-iron continues strong, especially for stee! 


making purposes. The demands of home consumers are mor 
adequately satisfied, as the output has improved, and a strict 
control has been exercised over the exports. Stocks of th 


metal in Connal’s Stores have fallen to a very low level. 





Our Middlesbro’ correspondent’s report, dated November 16th, 
follows :—Pig-iron: Consumers and makers of pig-lron 
seem to have made their arrangements for this year’s supplies, 
and recent business is for delivery over the first few months of 
1917. The official home prices are unaltered at 87s 6d for 

Cleveland No. 3, G.M.B., and 122s 6d for East Coast mixed 

numbers, hematite. Manufactured iron and steel: Works are 
still going at full pressure, to keep up the output of war 


is as 


material. Steel ship-plates, £11 10s; steel ship angles, 
Zur 2s 6d; iron ship-plates, nil; iron ship angles, £153, iron 
bars, £15; steel rails, {11 ss net. Iron ore: There is no 


change in the position. 





Our Sheffield correspondent writes :—The output of steel for 
War purposes is being steadily increased, and extensions ar 
being hurried forward, which will add largely to the tonnag' 
supplied from this district by the end of the year. In fact, the 
steel plant in the country will soon be ample to meet all require- 
ments, providing that sufficient labour is available to operate 
it fully. This matter, however, is not being lost sight of by 
the authorities, who will not hesitate to restore skilled men now 
in the Army to their civil avocations. Two of the largest steel 
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firms in the district—Samuel Fox and Co. 
Tozer—have made arrangements for a f1 
both concerns have on hand extensions 
output of open-hearth acid and basic steel to 
extent. The alliance seems to be a nat 

main productions of both are the same. C 

being done locally in railway steel. The c} 
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heen making rails during the war, nor h aes 
wanted, owing to the companies delaying the relaving of track. | 
There has been since the war comparatively little new construc. | 
tion of locomotives, wagons, or passenger cars, althouch t 
traffic exceeds peace times. Renewals and repairs to rolling 

stock, however, absorb a considerable weicht of tvre s, axles, and 
springs, although the departments which turn out these com- | 
modities are not at all bu A City of sh » tonnage | 
is affecting adversely both ¢ rt and import business. There | 
is a marked decline in arrivals of Swed h iron and steel. For | 
Swedish pig makers are asking fully £20 f.0.b., and these pro- | 
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hibitive prices hav 
times such iron is ; 
high prices also obtain for Swédis 


Phenomenal pressure is rted by 
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a very high ] and deliveri 
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branch qualities standin 
18s to 198 per ton at the 
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Our Glasgow correspondent 


pig-iron. 
at 97S 6d a ton and for 
sellers ¢ f moderate 
1 buyer at ) 
trouble over | 
night in w: 
Connal’s Stores, 
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: ru ; ere ompetition for any 
lots *n market. Quotations are unchanged, 
at 21s 6d to 22s 6d, and Silkstor 

orrespondent (writing on Thursday) says :— 

A strong tone and firm prices continue to rule the market for 
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rly we held 

to the Scotcl 
ents are sub 
ntinues to ke 
»s of all sizes 


are allowed t 


go through to outside markets, unless in limited volume to 
those of certain of our Allies. Allotments that are licensed 
have to bear very stiff prices—/14 1s for angles, £1 17s 6d for 
boiler plates, £4 178 6d for ship-plates, £14 10s to £14 15s f 
bars, and £18 10s for black sheets. 
THE PROPERTY MARKET. 

| The volume of business shows an ving irket Pur 
chasers were prepared to take everything in > nature of 
bargain, and auctioneers appeared to bi satisfied th price 
realised. 

On Tuesday, at the Mart, Messrs Rogers, Chapman, and 
Thomas sold short leasehold ground rents, producing £73 14s £ 
per annum, on property at Marylebone, and having five years 
unexpired, for £190; and 18, Fernshaw road, Ch a, year 
rent £45, ground rent £5, unexpired term 35 vears change 

On Wednesday, Mr E. Fergusson Taylor ob 


hands at £340. i 
tained £2,coo for three freehold houses in Fano 

re, let on lease at £170 per 
Lake, and Sutton sold a compact blo 
property at South Lambeth, unexpired term 43 
rent £15, producing £100 per annum, for £315. 
Messrs Chesterton and Sons secured {g10 i 
rents, producing £89 per annum, from 
Hill, with 27 years’ lease unexpired. 

The Beningbrough Estate of 6,100 acres, 1 
Anne mansion, and comprising 48 farms and 
around the villages of Shipton and Newton-on 
estimated rental of £7,500 per annum, Was Sold 
Tuesday, at York, by Messrs Knight, 
£137,000. 
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freehold houses at Bayswater, 
Mr W. 
Newbon and Shephard have arranged a 
C: 


A steady flow of investments finds it way 
On Tuesday, Messrs Fuller, Horsey, 
reversion 
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1e freehold: Mr Frederick Warman will submit 
Holloway, and 

a ~ ve 
Ross, property at Hampstead. On in 


C. and T. Moore will offer freeholds 


Highbury ; 


long program! 
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THE BANK OF TAIWAN, mires 
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HEAD OFFICE 
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BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c 


The Bank has 


ndents in the Commercial 
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stead: and Messrs H. E. Foster and Cranfield wi 
public competition a mortgage debt of £10,000 


carrving interest 


at 6 per cent. per annum, secured upon the freehold property 


the Camberwell Palace of Varieties and tne 


adjoining. 


public-house 


Manchuria, Indo-China, 


India, 
ca. 
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and bleak winds, which had ended the life of a good many 
lambs. These minor casualties are met with | every spring, and 
I do not attach very much importance to them. ‘Most concern 
is manifest in South Africa, there being a marked absence of 


5 

good spring rains. South Africa for some years has missed a 
really ee season, all for the want of good rains, and only 
those who have experic nced what a drought actually is know 
what it means to the man on the land. 

Very little news indeed is to hand from Australia this week, 
and apparently the cables have been stopped, at least, the more 
important ones. One of my friends had news regarding the 
Adelaide sale a week ago, but nothing has come through from 
Messrs. Elder, Smith and Co., Limited, who are the largest 
sellers. News from both Melbourne and Sydney is also very 
scanty, while no details have been received from New Zealand 
for over a week. The trade wants to know what it all means. 

An important concession has been made to American buyers 
in Australia, it being officially announced that America may 
purchase burry merinos, but that is all. I have forecasted 
this for some weeks, although I must confess that the conces- 
sion has been granted sooner than I anticipated. It only 
serves to show that Australian pastoralists will not settle 
down quietly with the bulk of their wools selling on a distinctly 
lower basis than free combing descriptions, strong representa- 
tions having been made for some weeks respecting the privi- 
lege being granted to the United States to purchase the mote 
faulty descriptions of the clip. The concession is certainly 
a valuable one. America has carbonising facilities, and the 
wool will be useful for woollen, flannel, and shirting pur- 
poses, and where French combs exist, it can be used for 
mule spt un yarns when carbonised. American buyers are pur- 
chasing al 1 before them in South Africa, home trade representa- 
tives hardly having a chance. 

The New Zealand clip is the paramount question of the 
hour, and everybody wants to know what the Government will 
do with it. It looks as if the Imperial authorities will pur- 


chase it outright, bring it to London, and dispose of it as 
they think best. If that is so, the clip will be handled in a 
similar manner to the English, with a corresponding disloca- 


tion of present machinery and the probat le extinction of many 
of the smaller firms. There is a good deal of dissatisfaction in 
the trade, of which the wool experts of the Government know, 
but about which no more need be said. Nobody objects to 
doing their best for the nation at a time like the present, but 
for the Government to engage in buying and selling the raw 
material is, many contend, not their function, even in times 
of war. 





FUR SALES. 





Messrs C. M. 


Lampson and Co.’s report of the autumn 
sale of furs, 


on Thursday, October 26th, and following days, 
is as follows :—In contrast to the absence of animation notice- 
able at the New York and St Louis autumn fur sales, the 
present which were somewhat delayed through the 
Jewish holidays intervening, were characterised by great eager- 
ness on the part of the buyers to secure fresh supplies. The 
otal result was most satisfactory, and the ae staple 
articles, such as raccoon, musquash, and skunk, realised con- 
siderable advances in values as compared with March last, 
showing that the temporary depression caused by the result of 
the American sales has given place to renewed confidence. The 
attendance was above the average for the time of year. The 
home trade supported the sales very generously, and large 
purchases were made for French and Russian accounts; less 
than usual was bought for the United States and Canada. 
Whilst we consider present prices fully justified from the 
buyers’ point of view, the furs being required for immediate 
manufacture, we should like to caution our shippers against 
expecting the same values for the bulk of the coming season’s 

catch, and we hope they may be able to purchase the fresh 


collection of furs at prices which will leave a fair margin of 
profit. 


Opossum, 
Opossum, 


auctions, 


Australian, advanced 25 per cent. on March. 
ring tail, advanced 25 per cent. on June, and there 
was quite a good demand. Walliby advanced 2s per cent. on 
June. Fox, red Australian, advanced 15 per cent. on June. 








JUTE AND PLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of November 14th 
is as follows :— 
The jute branches of our trade are dearer. 


The general 
linen trade remains quiet. 


Jute.—This market has only been 
moving to a moderate extent at the advanced price of £36 108 
for first marks and Daisee, but the reported loss of a further 
20,000 bales for Dundee has again caus - an active demand 
at firming prices. Calcutta can offer 1i 


lit or nothing owing 
to the want of freight, and there is now very little jute on the 
market. Part of the 


, Government jute has now been appor- 
tioned out and yarns taken over accordingly. To-day, jute 


dearer, firsts, £37 108, good demand. Flax.—In sympathy with 
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|the exceedingly strong advices as to prices ruling in Russi: 
| spot parcels have advanced sharply in value. Spinne rs a 
| now taking more interest in spot goods, and are picking u 
| parcels here and there. Further arrivals have come to Send, 
i but in view of the difficulties in the way of further supplie 

leverything on spot is likely to be required. To-day, sp 
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parcels in fair request and prices tend higher. Yarns.—Jute | 
j 
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yarns are dearer under an improved demand, and the tone 
distinctly better. Linen yarns are in better request at harden. | 
bm — To-day, jute yarms advancing and a good demand. | 
| Linen varns in moderate demand and very firm. Cloth.—Jute | 
goods . better demand and prices firming. In linens, fine | 
goods are quiet and only manufacturers engaged on Govern.- | 
ment work are actively emplo yed. To-day, jute goods firm and 
good inquiry. Linen goods show a slight improvement in | 
demand. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 

Hides all over the world are still appreciating in value, and 
32 cents has been cabled as paid for packers in Chicago—a 
record price. All South American hides are still advancing, and 
Argentine fregorificas are now bringing as high as 18d per 
lb, with other classes from 14d to 16d per 1b. At the Ber- 
mondsey sales on Thursday all controlled classes were distri- 
buted as usual, but the few other classes advanced in price, 
horse hides again jumping up 1s 6d to 3s 6d each. Wool skins 
were also dearer, and advanced 1d to 6d per skin as compared 
with last values. It is now understood that the Government 
will reduce the prices of market hides by %d per 1b in Decem- 
ber; the condition is bad at that time, but as foreign hides 
are pence per lb dearer, butchers are hardly likely to be very 
cheerful at this new arrangement, a 

The leather market is still affected by the recent Government 2 
reductions on tanners’ prices, and factors are offering to buy 
on this basis. I hear, however, the War Office have made some 
concessions on the prices offered in the way of discount on 
leather sent out from end of June to September; it looks, there- 
tore, as if the authorities felt as if their terms had been rather 
too onerous to stick to. This week tanners and factors have 
been allowed to release bends under 12 lbs for civilian use, and 
this has been much appreciated by civilian buyers. Foreign sole 
leather is advancing rapidly, and to a large extent has been 
the only source for the boot repairer of late to get material | 
from. Upper leathers are still being turned out in large quanti- | 
ties for the Army, and civilian work neglected. Glacé kid 
gets dearer than ever, in spite of increased imports. 

Boot manufacturers are very full of work, and I hear further 
orders for Russian military boots may be placed at any moment. 
Saddlery and accoutrement makers have eno ugh to go on with, 
but at present there is no undue pressure. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS — November 10. 
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Tinnivelly ........ ooceee(LO72 10901102) .. | .. |. | 660 e- 400412 .. 
Madras, Western ...... 9°64 .. 1000)... | ., 66 ek ban a ee, amet 
Coconada, Red.......... Be.| GOB) .. | oe | cc | oc HOGB b co [GUO oe | es 


M. Gin’d Coconada, Red! Fr.|1000) .. | o- | .. | oe || 554. co | co | ce | co | oe 















The imports for the week ended November 10 amounted to | 
97,899 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 410,000 


Imports, Exports, Consumption, &c, 





November 10. 

cs ‘ Inc, or | 

1916. 1915. Dec. | 

Bales. Bales. Bales. | 

Imports Week ending Nov. 10 GEaee eece ° ae j 
7 From Aug. 1, 1916 1,040,444 ..06 38,032 1... + 402,413 | 
Exports Week ending Nov. 10 3,741 cece . 






Consumption Week ending Nov. 10 78,349 eee 
From Aug.1, 1916 .. 1,018,838 .... 1,113,018 


" — 94,180 | 
Stock cccccccccccccccccccccecesccs 626,850 .... 871,050 


From Aug. 1,1916 .. 41,710 .... 17702 12.) — = 75,991 
. — 244,22 

















MANCHESTER, November 16 


A further hardening movement in prices has occurred in the 
market during the week, the general tone being stronger than 
ever. The demand, on the whole, has continued healthy, but 
operations are becoming rather more irregular. In piece g 
for India certain shippers have anticipated future requirements, 
ind bought speculatively in shirtings and lighter fabrics to a 







the Far East is improving. There has been plenty of business 










ire not likely to be on a cheaper basis in the near future. In 
American yarns prices have been put up in sympathy with the 
adwance in the raw material. Orders have been given out rather 
unevenly, but quite an encouraging turnover has transpired in 
certain quarters. Not more than a sorting-up business has been 
reported in shipping yarns. Prices in Bolton spinnings are 
very little affected by easier rates in Egyptian cotton, but 
operations have been rather limited. 







(I1.) Comparative Statement of the Cotton Trade. 







* Previous Weeks in 1916 
Price, ————- aa 
+Nov. Price,) Price,|Price.|Price,| Price 

16 + Nov.'¢ Nov.) + Oct. || Oct.) + Oct, 
1916.| 9. | 2. 26. 19. 12. 
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(II.) Compared with Previous Years. 
Price, Corresponding Dates in 
tNoyvy, ——$—$ ———$—— —__—_—. 
1914, 2925. | 1914. | 1913. | 1912. | 1911, 



















58-in, ditto, 38 yds, 18 by 16,10 lbs......13 3 90 77 9 64 9 G9 9 3 
39-in. ditto, 374 yds, 16 by 15, 83 ibs.... 11 108 8 0 6 6 8 448 449 2 


* European War. t Nominal quotations, 





THE SILK TRADE. 


Messrs Chabriéres, Morel and Co., of Lyons, report under 
date November 7th :— 

Immediately after the issue of our report of October 6th, tele- 
grams from Yokohama quoted a rise of about 3f per kilo, but 
this failed to influence our market owing to the simultaneous 


trolling the export, especially to Switzerland, of raw silk, 


At about the same time, the action of the German submarines 
in American waters caused some uneasiness, both which cir- 


and some weakness in prices. 
Towards the end of the month, Yokohama becoming once 


speculation, the demand revived also briskly on our side, and 
| Since then a fairly large business has been done. Finally 
prices close from 1f to 4f and even sf higher than a month 
ago, according to descriptions. Our manufacturers have plenty 
of orders, but their production is limited by the scarcity of 
appropriate workmanship. The Italian exchange has risen 
from 111 to 115 lire for roof. The Shanghai exchange has 
reached 4.66f per tael. 







: 
Foods 


very fair extent. Some special sales have been put through for | 
China in shirtings and sheetings, and the all-round demand for | 
| Imported .......... 34,600 .. 43,000 .. 59,000 
about for minor outlets and the home trade, and although buyers | 
hesitate to pay higher rates, there is a distinct feeling that we | 


sdisdis disdisdiea 
Raw Cotton—Middling American..perlb 1191 €96 442 741 692 524) 
— Good fair brown Egyptn..perib' 1955 930 680 995 975 0 8H 
Wee Fe GUE 0000606 cececuses perlb’ 0 174 0 103 0 720 10 0 1Ch 0 I% | 
— 40's weft ..... snnnaseneiit per lb’ 0 17 0 108 O 7 0 i020 LO 0 % 
— 60's twist (Egyptian) ....perlb| 0 344 0 168 014 0 183017 O16 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
icsdvesccdabnnesceedeteeceueoneds 24 316 6 14 2 1711 j17 10§17 4 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
Mn anccedeénbénnnteeecdanssevesees 22 6 14 9 1111 1510 15 10415 3 


. + 7 1 ; 
more active at edvancing prices, partly on account of 1locai 
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? . } ; \ 
while supplies coming to hand met with a ready sale 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


bales, against 273,000 bales at the corresponding period last year. | For Reports of To-Day’s Business and Public Sales see “ Postscript. 


Mincing Lane, Friday, November 
8UGAR.—No alteration occurred in quotations durit 


Cc 


Imports and deliveries of sugar into London since January 1 


to November 11th, with stock at latter date :— 


1913 1914. 1915 1916 
Tons Tons Tons. Tons 
Imported .......... 264,000 .. 212,000 .. 130,400 .. 216.900 


Delivered .......... 254,000 .. 208,000 


ee 153,000 .. 138,30 


7 
i} 
it 
i} 
j 
; 
; 


ng the week, | 


‘ 


A>’ 


0 


Btock.........e00.. 26,500 .. 31,000 .. 19,500 .. 36,900 


Stock, U.K......... 76,30 


lair s pplies were catalogued and pi ceeded steadily Costa Ri 
(new crop), good bold, sold, 77s 6d. East India, M g 
bold, 78s. Peruvian, fine bold, 77s 6d, and Vera Pa: 

Sgs 6d. Future delivery market ruled quiet, but values were fairl 
steady. December sold, 46s 3d, and March, at 47s 3d 


| cwt. Half-boxes realised 


Raw Cotton—Middling American..per!b 11°91 11°45 11°03, 11°03) 10°61 10°15 | 

— Good fairbrownEgyptn..perib 19°35 1995 17°70, 16°75; 15°75, 1530 
Yarns—32’s twist ......cscesecees: perlb 0 173 G 164) 0 163, C 16 | O 154/015 

am GO WON kee cctccccéicccs perib 0 17g 0 16% O 16 | O 157) C 158 0 143 

— 60's twist (Egyptian) ....perlb 0 344 0 35 | 0 32 | 0 3C4| 0 29 | O 284 
32-in. Printers, 116 yds, 16 by 16, 32’s and 

Wkecseccdtetednbcdncesacencsecans 24 3 23 7823 3/23 0 22 3 21 6 
36-in. shirtings, 76 yds, 19 by 19,32’s and 

ln sina dnnawene cemeeianes abcudes 22 6 21 7421 3 (21 0 20 3119 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 13 3 12 9 32 6/12 3'12 Ol 9 
39-in. ditto, 374 yds, 16 by 15.8} Ibs .... 1110h11 6 11 3 11 0 10 9 1D 6 


publication of a French decree establishing regulations for con- | 
‘ , 


waste silk, and silk goods, with the exception of thrown silk. | 
The Italian Government took similar measures a few days later. | 


cumstances brought about a marked perturbation in business | 


Spot market exhibited a steadv tone At 
COFFEE.—S; \ 


) 
bi ik 


-» 94,900 .. 42,400 .. 46,500 


Imports and deliveries of coffee into London since January 


Ist to November 11th, with stock at latter date :— 


1913. 1914, 1915 1916. | 
Tons. Tons. Tons. Tona. 


** 46 8) 


C 


Delivered (home use) 12,900 .. 13,000 .. 16900 .. 18800)! 


Export .......eeee2 19,500 .. 22,900 


ee 21,650 .. 23,000 


Stock.............. 10,300 .. 17,800 .. 33500 .. 37,600 


COCOA —Market continued inactive, while in auction the large 
supply of 17,900 bags experienced very slow sup t 
per cwt decline Good Trinidad realised 80s and fine G aca 
758. Maracaibo, fine extra bold, 135s 

TEA.—During the week some 57,000 packages Indian, 26 
packages Ceylon, and 6,500 packages Java were catalogued, and 
experienced animated competition at dearer prices 

SPICE.— Pepper firmly held, but business proceeded 
Black Singapore, November-December shipmer t,d ne, 83 hi 
ditto, 98d ; and Muntok, 99d, c.f. andi. Of cloves, fair Zanzibar, 
on spot, done, 7id to 7$;d. Tapioca and sago firm, and reservedly 
offered 

I U 


FRUIT.—At public sale 585 tons Valencia raisins were sub 


mitted and partly sold, prices showing a decline of 4s 
} 
1 


Muscatels generally steady. Choice sold up to 130s. Sultanas || 


13 
and currants in slow request, but steadily held. 


RICE further hardened, and a good inquiry again existed. No 
cleaned Rangoon, October-December, sold, 18s 6d, and Januar 
March at 19s 3d bran very firm, and seliers offer sparing] 


Rangoon beans, on spot, sold, £35 5s. Japanese peas also strot 


JUTE.—In demand, and rates moved upward Native fi 
marks, October-November and November-December, Dundee 
sold at £37 to £37 10s; diamond grade, afloat, at £46, c.f. and i 


HEMP.—Manila firm, but dealings were restricted Coarse 


63S to 64S, quarters trom 064s to 52s 


October-December, sold, £51 tos to £51 158; coarse brown, Jan 


uary-March, at {50 to {50 1ros, c.f.andi. New Zealand in sl 

support 
SHELLAC.— Market firm, but some irregularity characterised 

price movements. Fair T.N. orange, on spot, sold, 141s. Of 


futures, T.N., December, done, 140s, 141s 6d, and 138s & 


March, 142s 6d, 144s, and 141s 6d 


QUININE —Firmer with business in usual Continental brand 


on spot, at 2s 11d. 

RUBBER in moderate request, while values tended easi 
Standard plantation crepe spot, sold, 2s 8d to 2s 74d ; Decemb 
2s 8d to 2s 73d. Smoked, ribbed, sheet, spot, done, 2s 7 
2s 74d. Fine hard Para, s] 

38 24d to 3s 2d. 


COPRA further advanced, sellers acting with reserve, which || 


S 


checked business. 


PLAYER’S 
NAVY MIXTURE 


“Pipe Perfect.” 
White Label. Mild & Medium. 


d IN THREE STRENGTHS. d 
" For Distribution to - 


Wounded British Sol- 
diers and Sailors in 
Per Military Hospitals at Per 
OZ. howe and for the Front 0Z. 
at Duty Free prices. 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Branch of the Imperial Tobacco Co. (of Great Britain and Ireland), Ly, 


pot, sold, 3s 44 1 to 38 4d; December, 


i> 
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THE ECO 





TALLOW.— Market remained firm. 
were offered, all sold, prices being 1s per cwt dearer. Market 
letter 1s up for tallow, and gd firmer for stuff. Town tallow 
463 6d, and suff 34s per cwt 

METALS —Tin: The market 
been again stronger in tone, 
Pees 








In auction, 1,580 casks 


while irregular at intervals, has 
and a good demard prevailed in all 
reserve. By the middle of the week 
standard cash delivery was carried up to £189 10s, three months 
to {191. Rates at Thr irsday’s meeting were rather easier respect- 
ing cash, which closed at {189, three months f{191. English 
officially quoted {192 to £193. Copper: In the warrant market a 
further upward movement has been established in prices, with 
rather more do ing and better attention paid to three months, 
sellers being guarded in their offers. Spot standard la t Monday 
settled down at £126 10s, three months {121 Ios, advancing by the 
middle of the week to {12 ) ros and {125 res pecti vely. At Thurs- 
day's session prices responded rapidly, when values of these dates 
reached £135 and {130 10s respectively. Electrolytic now quoted 


selle Hy exercising 








ee ee 
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ibikaiaraalickalcileteti dibaicithdiatincasasi 
at {155 to £152. Lead inactive. English, na §8; soft foreign 
£30 10s to £29 10s, as to position. Spelter again dearer. G.O.B 
£56 158 to f 55 58, according to p sition. 

TURPENTINE.— Deliveries week ending November rrth: 





Ame i- 
can, 1,207 barrels, against 1,812 barrels last year; French ~— 
Spanish, 390 barrels, against 78 barrels; landing, American, nil, 
against 9,379; French, nil, against nil; afloat, 16,350 American, 
against 1,500; stock, 11,021 barrels American, against 33,1; 30 
barrels; French and Spanish, 10,100 barrels, against 8,556 
barrels. 

POSTSCRIPT. 


Friday Evening, 
Sucar.—Market unaltered. 
Corree.—Spot quiet, unchanged. Futures quiet. 
quoted 46s 1$d, March 47s, May sold 48s. 
Fipres in fair request, and very firm. 


December 


Of Jute, native first 
[Continued on page 981.]} 











The prices in the following list are revised with the 


~ Commercial Times.—Weekiv Price Current. 


assistance of an eminent firm in each department, 


LONDON, Farrpar. 


DYE STUFFS, &&— «+ 


4 |METALS—8. Copper £ s & * |SAGO— 























a s dad « 4 |\TAPIOCA—per'b- s dad 
ARBOWROOT-perid s 4d 8s 4 Galls, China. .percwi 9 0 9 0} Eng., Tough, person nom Peari, per cwt........ 21 0 93 6/R. 1. Flake, fair.. 0406 
%. Vincent, ¢ com.tofn. 6 24 0 44 Turmeric, Bengal... 31 0 52 0| Bestselected ......157 } 60 0 Sago flour. «-. 17 GO 17 6 | Peari . _per rw 29 0 32 
Sormoda . 0 0 6 0 Madras, finger ..... 72 6 3% GO| Sheets lstrong) ....172 0 3 0 ry 8 
6 6 © 54 Gambier, block ..... 40 0 O 0| Standard .-casbl:9 0 139 1) |SHELLAC—per ewt— axe [TAR Stocthim bs nom 
7600 Aisi 44d D. ‘Yb Cutch, ord. to fair... nem |tron, per ton— )Orange. first marks 150 C 6) 0/| Archangei. nom 
i ae os 6 ° DYEWOODS— 2s 2s a —— ne. 710 6 0) , Sesend, fair to fine:40 0 145 2 | } 
‘oer ewe. 31 Brasil ........ rton 10 0 0 0 ordahire \ \darnet Lac, AO 40 0 2p ! 
Superior .......... §1 & 82 © Pustic, —— as Sol apbitwenhead ...... 638 § °§ |Button, d.totn '25 0140 0 ght gag omee 
#renada. .........++« 3 Cuba ceccee. 15 0 O 0 | Smeets..........000 i »w to medinm 110 012 ae 
Nest REED. .0 020000: C G6 © 0 Lima Wood....... 1s ¢ 0 0| Hoops, Birkenhead 7 0 0 0 not TN quiet vaine. 161 0 0 0| ne good 016 1 0 
Thome «0 8 eo wood, Oampenchy 16 ¢ 0 0 Welirods, ugeten 810 9 § De seeMBET «0+. +-. 141 0 0 0 inemeene ae 3 oe } it 
an on, plantat on 0 0 di 16 0 0 6} 8, stee 3 MUG. decussadcosese 43 0 & 0} ° ee 
Haayaqail.-...-...... $7 9 95 9 Jamalea........--. 35 0 9) p Welsh Porta. § 0 8 i6 lOnloasea 12020000000. 7) Kupees. |g G00dt0 finest... 1 1 1 6 
a. fair to fine . 4 0 £0 8 Red Sanders wee 13 09 8 0} BO sbro., f.0.b. lg 
pence : . iLK— | Oant gaeecasscee 2 
SOF FEE—iuty 42° per ewt BSapang Cevion ...... 12 0 0 G| Sootchpigtron.cash $99 9 0 [HT ties, 8 0 0 & 1 |Bcented Opes. on if 
Rindiafineord.ga.ma.¢? ¢ 78 0 ELEPHANTS TEETH—rer cw’. | Cleveland, cash .... vom | 'Biue Elephant... 17 9 18 3 |Hyson, com. tofair. 0 8) 0 § 
Do good to fine... 78 0 84 0 Roft, 80 1b & aowerds 66 0 73 0 , Liematite, cash ern 68 3 | Taysnam Kahing .. 13 6 17 0 |. Finest oe 
Mocha, long berry. 78 0 F7 C FLAX—spot—cif. 25 @ 5 Porcine an’. wet CYR EE ee ne "370 17 6 |Young Hyson .... 08 09 
Do short berry cea 2 6110 0 Bigs ZK §2 0 % 0g Quicksily ver, ver dott 17180 906 Tussah secenieias See ae | dood to finest. . 10 i 6 
‘amca., gd. to fn ernau Q iter, O So a a a reeled . -- 0 9 6 0 Indian and Cayion— 
mish . 6 on . Slanetz wa Medium = 0 ¥ G he n, Bnglish ingots ..19: 6 92 9 |SOBAM..........c00-0 24 0 26 0 ay ay Fannings 01) @ 104 
DOL i 620 95 0 FRUIT—New / d a bars ....192 6 193 28 Tealn if Milan 25 4 28 9 Do asefni. 0114 16 
Josta yo 7% 6 88 0 7 New Crop atv 2p + Standard, cash ... 188/176 0 ¢ |Ot@ansine—Mid.togd 0 0 0 0 "Pair Wo goods eases 31°) en 
Good to fine....... cee at o ten, per bos— 
entral American, 64 Panariti m0 89 Oa om _(SPLCK8—Pe a 
oeseccecoses 78 0 81 Lo. nom pper, white---per ih eseccocsectcene 2 O § 8 
ae woees . . s : i csieiininan 38 0 89 9 Zinc, Belgian Sheet. 44/0/6 62/0/0 | Penang 0% 6 0 _ eles ae nm. eae ee 
Foxy 4 ue” 8 6 6 8 Zante ° 76 0 79 C Antimony. Reguins.. 6/0/6 000 Singapore,fairWhite 0 91 0 % koe Souchong— 
way — v 1% 811 6 er 76 0 78 C OL Fish | Black Singapore .. 0 @ 0 ° OE scses seve 60 0 10 
weak aoeees) aE “66 8 Amalias ; 73 0 75 0 — sh— | White Siam...... . 0 Ss & 98  Usefal medinm . Ol) O11 
, ae ye ro ae 88 66 0 Pyrgosa, 4 case..... 710 00 we crude, p. tan nom |Pimento...... 0 24 0 © Pekoes—Oommon. 6 103 6 il 
Seas 4 3 " bags a 0 68 9 Ben * Soncecesee ° —_ |Otnnamon—ist sor sort... 16 1 9) Medium asefal - 0114 10 
Gantogsup.ck (terms 0.9 00 MDa time 0 76 0 8 o (Ook acts. mom | Do seg 2202 7 a3 =. 18 dn 
HEMIVALS— Fi sy '" . 10/6 t. ve—Spanis nom 4 
& a. perib. 2 & 2 6 Te 0 pew 0 00 —~ ueeclianaten nom Okt ape naaeoes Hie 0 ‘ nn eae enn tert, 
Blt. saunne @ a ° ‘ noes’ 28 ib do os 0 6 0 a Tyd tty £6 00 Cassin SABIOD yor cns 45 9° 50 0 itch Pine Timbcr..259 0 270 0 
Zalic, net eececee a 0 0 , ref. Eng.,cs £6 0 Cl 7 0 ° 
- Bola “Fi 3 tien baharoaco? 6 Seon, heath ok E00 ¢ Son) enna «-. -% is 0 uC note yel. pine mons C 0325 0 
Ti) cnet 2. @ F Halves ae See Ootton-seed, Orude ..47 48,0/0 Ginger—per cwt— r . Tndian teak ras 0° yOR 
alam, inmp . per top #2153 2206/0 Quarters ........ 64 0 909 0 _ Do Refined . 500 56/0 Oochin, ent ..-. 85 0 99 O Watnsct. igs. 18ft cube 80 0! ‘40 
Do ground .... #23 0/0 2400 Sultanas, Greek ...... 10$ 0117 6 Cocoa-nut. Ceylon... 62.) 6320 Do smalirongh.. 40 0 0 0 Deals & Barn & Pon 7 Wood 8 
Ammonia, carb.,p.ib. 0 7 € 7 Medium.......... 0 0 0 9 _ Cochin ......... 6350/0 65/9/08 Do washed ..... 426 47 0, Norway, Petre. 06d £25 0230 0 
Muriate, White..ton 45 § 60 % Good 6 0 0 0 Palm (Lagos) . 465 10/0 0/3/68 Japan 35 0 36 0 Bwedish, good’. 27 0°35 0 
Calphase apenwe ‘ as 6 an ¥ Anaralion Sultanas— ty American... 8210/0 0/00 Jamaica ....... 85 0115 0 eS 24 0 29 0 
Arsenic, aan. pertor 5130 0. POGED cancers 9 00 Oo English ........ nom 7) Seer ee: peorf® 16 23] Bumtesn  * 320 40 0 
Powder ....pertor 8 0 9 G * veccee.. 103 0 © 0 Petrolm. Oil, per8ibsa. 1 14 8 0 Natme od = ne 
Ashes, pot -.perew'l40 0150 0 Afghan Sultanas....92 0 95 0  Water-White ...... 1 2) 0G Smal wade mii) pine .. 35 0 60 
Pear! do do Red Afghan 8 3 ¢ o Ol Oakes, Lned., Eng Ohillies—per cwt .... 87 6120 0 De ~ Sas bk ce 38 0 3 9 
Sleaching pow dr. p.tn 27 00 3008 Californian Muscatels— per ton ......... 15/12/6 16:0/0 ; Do a eee 27 » 20 0 
Jorax, crystala ..cwit3i . M 6 3 Crowns <6 9 O 9 . American (Western) Jon ®PIRITS—Rawm, p pf.g'. duty 15s 1d A vase : 
Do powder ........ 34 9 35 @ Dates—Hallowie .... 32 0 0 0 Ol) Seeds— eds d Jamaica, per lig. gal American Spruce .. 24 @ 30 0 
ream Tartar, Orystal nom Khadrowie 3 0 0 0 ITedmseed, La Plata. «no ™ bd. 30t0360.P. 7 610 04 ) Pine Plenkts,. 35 0 45 0 
Do powder ........ 8 00 | Sayer ...... 0 00 Bombay, pr. 416 bt Nov-Dec101/ Fine marks ...... 8 0 14 0 Staves—permille— 
Do ¥ powder er : ‘82 : Orauges, Val. selected 0 20 0 Qaleatta, pr. 410 ibe spot 93 6 cn poees 5 : 8 6 New korm pipe ....36) 0190 0 
Jalome i ¢ 6 Lemons, Pairmo, o ca 2of, Black Rea 6 oOo 60 ward, Isl. proof 4 46 ae 
odine, dr peros 010; 0 0 WNaplee ...... 009 0 ¢ Tori AugSept . 69 6 0 0 E-L,and Manriting 4 0 ¢ 6 TOBACCO— 
Sibrate of Boda, p.tor1S 0.0 1818/6 Memtna 777” 12 4 45 0 80 Havana... 19 2 6 Duty§6-62perip a ad os 4 
Potash, bichrmt. pr.ib bom Malaga So ee ane PORTLAND CEMENT— Brandy, duty ite id per Put gal. Maryland aud Ohio, 
ate, nek ...... 2 6 hate ineaiie 4 - Best, per ton delvd. 45 0 50 0 No. Vnt. Inhh ‘ rt lb, bond i0 
Oblorate, 2 7 Nuts—Brazils./. ew 70 0 75 0 913 Be BOBS - 202000 86 0 
Proslate --.-:--- $3 $6 HEMP _perton— 2s @ » PROVISIUNS— tus. sper aaton ft By Vega eat 
Sulphate....perton 73 9 75 ¢ 8t Petersburg, layer #2 0 0 0 Batter—per cwt.— 1905........ fs 22 Ol sc _ Siri 08 16 
ol dnsten ““perlb 110 1121 Manila, fair, spot .... £6 6 © 9 Australian, finest. 202 € 210 0 j99q°°"""*" a 22 3 Kentucky a 
4al-Ammoniac, pr.cwt 65 ‘0 70 0 N.-Zeslana, Dock, fair50i0 0 @ Oanadian.. .. = 0 0 0 4909. : “ 27 6) 85 Common to fine.... 0 7 06 16 
toda Bicarb., per tona71007160 JUTE, Native frets Irish creameries... 204 0212 9 ggg 7 **** z 32 Strips “98 Ol 
Orystais.exs ip. p.taaie00 6100 October-November . 38/50 0 0 Brventing en 26 caus 9 Gormeplrita, pf dy.pd. 12 2 0 9 Columbian ”..-... nom 
Pier 18 C 16 0 Oolr yarn, good tonne 22 0 28 9 Argen - tr eseeees 2.6 0 208 0 Spirita.f.o.b. Ex. prt. 1 1 0 0 Jawa .... 07 36 
Caustic saieaial 29 0 33 ¢ Oommontofair.... 1210 20 0 oo _— . : . : : alt spirits, duty pd. 0 0 O 0 Turkey ....... : 0 ef 40 
of | whiteton °/0/8 9/60 HIDES r ib— a SALTP —_ apan ° 0% 010 
oreign white..... 100 6105 0 @elted Australi Otte taty Damlah -.........: a8 02¢ 0 SALTPETRE Latakia .............. 10 3 0 
talphate Quinine— AD .... ilg 123 Brittny, rolls, ds ib iS 6 21 6 ngal, per cwt. China 0818 
— ~~ — Gage ons eecece S als = “Sata 1139120 0 «6«Sng iat refined . § o "o 0 Rorues aud @cimiaira 73 3 
fod hand . $ 2 ainsi ee SERIEEM «0000 00 105 2120 0 SHELLS—M.o-P. perc nites 9 16 
gulphate Oopper,p.in 61/1°0 6210/0 — tesesesesess 0 3 0 139 Canadian ......... 106 9114 0 Manila. t bold ae 2200 1810/¢ Havana i 10 6° 
Eine, cat RR - Digi Drywited Oape 0 108 ¢ 1% — oecee oooe 9 = 2 * RCCMEE ... a 3/0 150 Dated... ined a ae 
phur Flour ...... OG :7-0/ 7 eee v: SUT side otnesien 6 30/6 Manilla . ue oe 2s 
Do Roll.... a 508 6100 Sennett don Auenianm ; te 9 iss aa coces oo - B08 e 210 0 w. Anstralian . oAMBC/0 SOR Greeks... 2.2.0... ccc 06 0 6 
Vermilion, Obinese, p. hs 6 6 S Baffaloes, Singapore. 06 OB aon irish sieudess 9? 9 on : Bombay ..@8/17 00/6 Cigars, duty 10/6 per Ib2 0 up 
High .....-.0e-00 oO OR Oo tm aedacabetuse 0 44 014 , American paila ... 88 9 0 ¢ SUGAR—per cwt. . ome 14s Cd, 98 
OCHIN BAL 369 36 BL... ....02...-.- 6 O15 Pork—ner &} 68 78 cent. polarisation TURP'NTINE, p.cwt 45 6 0 6 
COPRA — Malabar |MOz,Wibsandover.. 0 0) 010 Pologchllled PerBlb ¢ 8 6 0 Milind Oo 8 6 WOOL-Rnglish. W hed fleeces 
! } bar, bs * sootct 68 76 stallised ........ ow s— Englis ashed fleeces. 
e ~ gy 7 0 —_— 2 er ecceee 0 & 010 Crsese— Dutch frmrs 0 0 6 6 Surinam, crystals . bom per Ilb— dad 
Sorth x . en 5 3 gos ® iat 0 8 4 8 Canadian .. ..122 0125 9 Penang, Gr. and white nom Lincoln hogs, ...... 1 % 1 8 
South, Sind aieiaals pe 33 ngtish, £600 950 Geuda ...... a nom Native ......0..0. nom Irish sup. hogs. .... 116 116 
ie = Do fo =619'S.. 5120 690 Eng. Cheddars ....226 012 9 Jaseery, Cane......., nom Do —-wethera.. 110 1 108 
ans eit ‘one = owe len, 1815. $40 7/00 United Staces......113 0 0 0 Bgyviinn. Uryialtsd es nom c- ethers eetaad i 8 1 = 
‘ tern, c.1.f... DDD 1u— Gloucesters ........ 0000 . Alt nom alf-bred hogs. .... 4 iw 
\OALS—Yorks.,p.tm. 6 0 6 @ | Para, fine, hard. spot 3 4; 0 0 Wilts, loaf 00°00 yrups nom Southdown ewes and 
Best Wallsend .... 0 0 6 @ | INDIGO—per ib— New Zealand ..... not Java, spot.. ~G@ La 6 wethers ........ 20 00 
— et ae oon one ae Vio- ee myer ~per 120 0-Russian 0 .. ¢ - Cuba, Centrifugal . : nom —” hogs.... 111 1134 
oes, Une &.1.,p. cw 60 0 et to fine 14 6 Buglish ............ 235 0 36 0 Raerinsp—London— vioulai— 
. ape, sood tofine.. 76 @ 42 0 mid. ord. Vio.to g ood 11 6 (2 6 American ......... 2: 0 22 G eliow Crymals ... 473690 yf ie na ag 3% ; : 
n ma, star.. 75 6 80 0 wto o 96 1k 0 ‘nis cecoceee. 54 0 6 0 Onubes, No.1 47 400 oured g +s 
p Fern . per ib 17 0 18 0 | Madras, dryleat,good § 3 5 3 Canadian 23 i : 
" . 2 enn 6 24 0 Ff" eo 46 74 (0 Scoured average 29 3: 
member, Chinn". 6 9 § ¢ |\Rerpah, femid.voed itinon Oryetais, wie = | 884 coe = 
: 60 8 6 6 10 0 ‘s' Ww 1 4 42 7 — 

_Japan, refined Seaue 26 29 Low to mid.. § 3 63 FLOU R280 (ba— § SS eeerepesty o 40 a Scoured super. ... 39 40 
oe a. : . 5 0 LE ATH FR—per th. 90 0 OnosHsDp— Greasy avr. to gd. 1 18 : ; 
harides per 0 0) Bark Butts, average BICE-—Bangoon, spot Dated, prvnopi ... nom N.5.W. Gcouredavr, 3 2 
Jastor-oll ...... 04¢05 18 24 lb a 30 3 We oct = 18 6 © 69 Austrian, Nov/Dec .. nom Greasy average 110 21 

Benjmn. 8 il 

om a, : “ annas NN i caccces inee 23 0 G Q French Loaves, prmpt nom 8. Aus., Greasy avr. 1 9! 
seconds . per cwt 6100 7100 Bends, average up —— uransie . nom French crystais, f.0.p. nom N. Z.—Scouredavr. 5 § 3 8 
——. drope .. 3 OS 8) jtezzlb ...-.-. 20 3 0 Bassein ec apie: nom © German Gran. ready = nom Greasy average .. 1 7 110 

pessesescose — o-" © Tessis — 00 oO 0 Saigon,cf.&i........ nom me Wf.0.b... nom : 
eeren 7 3 1 0] Bem ind Hig, the 1 7 | Sy Gerdes Sam wet: 1s 6c 9 German Cube, Sn dea, cay Wenern $18 3 § 
0% @€11 2 4 0 ee ae nom  _ *-0.B., prompt...... nom =p _ ~~ 
ask pod, On: on. 08 $3 2 76 0 Anstralian Sides . 1 9 2 : Bice Meai, ton— o” “-Baxt—German, ton. Sed. avr. Eastern 25 2 & 
2 per ti : : ; 3 American Sides . 20 2 6 &pot Rangoon.. now prompt .. nom area ate.» 36 3S 
niseed eee ee wee her => » = 

een G.H. 1¢ 6 15 0 ae en er 22 — verms270 0 0090/0 eon cw ie “MVie. good to supe. 1104 2 2 
,COhinafrte fir 0 8 * 0 ont ee 2 ra a ustralian mutton . 4! 51 0 Mew Zeaiand, fine. 110 2 1 
cee Gas 0 6 ; aun Boine cece 1 1s aun, common 21 6 0 0 Do beef 44 0 S16 . Deo ain .. ££ 
©« 49 Fipe ....... 2% 0 00 Town 46048 5 oarer eeu 
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BRITIS# = D8, &c. 


Pres sent | 
Amount. 


£ 
280 446,6 8 Consols 24 
2.708,677\22% Ann. Red 
Zi. 639,392.27 Ann. Red 
9,744,400 34°% War Loan, 
goa 97,072 4 
6. 263. 000 3 
59,700 3 
737, 731 Guar. Irish Land 34 
058,813 3% Local Loans Stock 
BOs 500 Raypt Govt. Guar. 3 
35,000,000 Transv. Govt. 3%, 1923-53. 
53,000 Bank of England Stock 
GL 137,349 India Stock 3 %.. 
65,918,643, Do Stock 3 
16 s, 26 Do Stock % 
Do Kupee , 


Exe he que r Bonds, a3 
1920 


> wn oo 
w~yoRMOkW Ss 


39 


hSDN OMSND » 


CORPORAT ION STOCKS, 
(United Kingdom.) 


Free of Stamp 
Duty. 
repetition Con., 1929.. : 
03 ,, Stock, 1941 ... 

877| Do 24%. 1919-49 

London County 

23, ‘ Do. 

tv,00v,000! Do Cons. Stock... 
1,42,900'Corp. of London Deb. 

} Stock, 1927-57 

1,260,000} Deo Deb. Stock, 1923 . 

1,000,000; Do Loan Sci 

1,096,000! Belfast, 1955 .... 

4,660,000 Birmingham Corp. 

1,921,329 Bradford, 1945 . 3 

1,3%,220 Brighton Cor. Red. 1946. 

4,629,610 Bristol, 1920-40 3 

5,022,844; Do 1925-65 

1,182,946 Cardiff Stock, 1936 . 

1,380, 000)C pegees Corp. 1940-60 . 
976,400 Derby, 1920-50. . 
600,000'Glasgow, 1925-40 
696,624 Hastings, 1915-54. . 

1,173,(03 Huddersfield, 1920-40. . 
609,06.! Hull Corp. Stock 
750,000 Leeds Corp. Stock 

2,000.40 | Do do 3 

1, 18%, 4% Leicester BDF édsccescce - 

§,520.91¢! Liverpool C orp. Stock . 

4,77/,014|Manchester Red. 1941 
482,7-7| Newcastle Red. 1936 . 

anes 9) Nottingham Corp. Stock 

iPlymouth Red. 1942 .. 

Bai 02 Portamouth Corp. 1924-7 3 
517, = ;Reading Corp. Stock.. 
1,440,9 | |Sheffleld, 1968 . 

x, “4 |Stockton, 1932 

625, 9 |Swansea Corp. Stock... 

725 864; West Ham, 1929 . 
1,203,42:| Do 1945...... 

845,89 lw igan Corp “Red. 

$56,14: |Wolverbampton Corp.. 


} Subject to Stamp Duty 


2,067,51; | Bristol... 
a4, — aga 
767,00 | Do 1927 sueetus 
1,247, 26) Veicester, 1919-44 
5,166, 78 | | Manchester 
£49. 26 | Do 


e8 
87 


An. Closng 


% Prices 
8 
l 
7\ 
9% 
16 


Y £6 EP 
48 50 


Pr 
& 
4,556, 
9,958, 
6,0°7, 
§,442,92 
76,7 


PUBLIC ee &c. 


3,257,145|Metrop. Water Bd. 57 56 
9,379,752, Port of Lon, 3% A 1965.3 
43,210,707) Do 47% “ B” 

Red., 1991 9 


500 o _Dods 
INDIAN AND COLONIAL 
CORPORATION BONDS. 


5 
77 
Inse } C1 


Name ey 


x Price 
1964) 
1938 


es 
Auckland (C ity of}, 1883 li 
Bloemfontein(C.of 4% Ins. Stk 
Calcutta (Port of) Debs. 
Cape Town (C. of) Ins. Stk. . .|1953) 
Christchurch (N Dist. Loan 1926! 
perten (Boro of) Ins, Stk. 19/51 3) 7 
Rast London Corp. Ins. Stk. |1954! 78 
4) Edmonton Debs. .. .. 1918-5) 
\Johaunesburg Mun. Insc... 198)» 44 
Me!b.and Met. Bd. of Wks. De bs 192 
Melbourne (C ity of) Deba. 2.0 2) 
|Melbourne Hai. "st Com. "193 > 2) 
Montreal (City of) Perm. Debs 
Do 4) Ste. Cons. Deb. 8tk 9%) 8 
Do Ster. Reg. Stock .19/5°-3} 85 
Moose Jaw Ster Debs 19'51-3 
iNew Plymouth Harbour Debs|i 39 
iNew Westininster Debs 1935)1-6 
| ee Harbour B. Con Bond ‘ 
Ottawa Ster. Debs 
rreetworia Cc of) Ins. Sti&..... 
uebec Con. Rg. Stk. Red. . 
jiand Water Board Ins, Stk 
|Rangoon (Pi rt of) Debs 19 
§ | Re gina Cons. Reg. Stock . .194) ~s 
3 Saskatoon ¢ on Stock 16+} 1-6) 
jsydney (City of) Debs. 1894 | 1916 
om 


* roente Cc its De be 


- comrecmceraes 





co Oo NIG AWS 
AeAwdwwd< 

90 3 90 OW OO I DO 5 

Passes OO 


port i Zz.) Rarvour Be iz | 8 
44) [Winnipeg Cons. Rg. Stock 194/363 


ee 
NN 


* Redeemable by Drawings. 


FOREIGN CORPORATIONS. 


4 weap nich ia (C of) Ster.4, Bds. * 
Bahia (City of) Loan........ : 
aan {el ity of) . 

. 


3 
~~ 


Ncnwe 


~) 


‘ Bergen 4% Loan, 1913. 
owtapest ‘Btg Loan 
Do .914 ; 

, ayres (City of) Bonds... . 

2 Do Loan, 1909 

S Do Le an. 1915 and 1914 
hristn aiC.of) Ster. Lean 100 
onstantinople(C.of} Mun. Ln 
openhagen 4° Bonds of 1910 

§ |Gothenburg Lown, 1909 

4iHelsingfors, i911 .. 

5 iRieff, 1914 


Rata o~mabie by trraw ings 7 


CS ona e 
re Ct te C5 Co 
x ye 


we 


$4 


Closng 


THE ECONOMIST. 


London Stock Markets Price Current. 


FOREIGN CORPOR TIONS. a. 


Name 
tthe (Clty of) Lewo 

Manaos —- 

Nexico (0. of) 5% Steril. Bds 
Montevideo (City of) Red. Bas, 
—— (City of} Loan, 1908 
; 0(1912) 
Vagoya (City of) Bonds aediews 
Now Vork a ad 
N ikols aef (1 
— ity ‘of}8 
Rig 


one Uv 


= 4. 


4 


iter. Bonds 191 9 


any 
‘2 


Kio é Janeiro (City of) Bonds 
Do (1912) . 
Rio de Janeiro (Fed. Dist. of) 
St. Petersburg, 1913 
Santos (C. of) Int. Ste. Loan 
Ran Panlo(Cite of) Gd. Ln. 1908 
Sto kholm ( (1900). . 
Do (1913) 
Tokyo (C ye 
kohamal(l 


* Rede 


‘= 
> 


Poems 


“eee eee ene 


> 


of}, 1922.0... 
of’ Bonde 


smable by Drawings. 


ANF eA 


199.4 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Pre Am.) Red Name. 


% 
{Alberta : 
Australia (Reg S| 
8B. Co'umbia Lue 
Oan. Dom. Irs. 8k. 
Do 
De Ina. 
Do tns 
Do Stock 
D Bonds 
ape Ins 
Do Ins. Stock 
Do Cons. ina. 
Do do 
Do do 
1934 |Veylon Inscribed 
| 1940 Ms Inseribed 
00! 1939-59 Gold Coast ; 
1934 ‘Jamaica nse. .. 
1937 | Mauritius Ins 
1919 | Natal - 
437 Do Cons. Ina. 
Do Inacribed 
New‘ oundiand 
N.8.W., Inse 
Do Inscribed 
Do Inscribed 
Do Imcribed 
Do Ins« 
Do Inscribed 
Do Inserib 
Do 
Do 
¥. Ze 


7, 503,872| 1938 
1,004,42;} 1947 
| 1930-50 
1940-60 
1920-25 
1917-23 
1923 
1916-36 
1929-49 


1933-43 


ibed 


aland Stox 
Do do 
Do do 
Do Inserib d 

Nigeria Bonds 

Nova Scotia 

Untarlo 
{UCC 

Do Im eribed 
’o Reg 
quecusiand 
Do Incribed 
Do lo 

Do 

Do 

Do In cribed 


Sastatche 


x. 


397/89 
220,81 
8, 06,40 
1,959, 
4, 900, »”0 


Van 
Sierre Leou 
Sisouth Afri 
(Union of) 
Do Inscribed 
Do Debs 
-outh Ave’ ralia 
inscribed 
Deo lo 
Do d 
Do Reg 
Straits Setti i. ins 
Taemania Tne 
Do Luseribed 
Trinidad Los 
Victoria [ns 
Do Ins., 1285 
Do Ine ribed 
Do Ins ribet 
Do Inseribed 
Do [nseribed 
5 Do Inscribed 
Wes ra. Au~t. ins. 
Do d> 
‘to 
Do 
Dp 
Do 


Stock 


FOREIGN STOCKS, BONDS, he. 


(Covuposs Parasia in Lonpox.) 


“Diva | Date of 
Due Drawings. 


Qrtrly 'Mr.,Ju.,8p., 
Dec 


Ja. Jiy June, Dec 
Ja. Jiy.\June, Dec 
Api Oci|March, Sep 
arSe;|March, Sep 
Api Oct|June, Dee 
Qrtrly Pur or Draw 
Ja. Jiy 
Ap! Oe 
Api Oc: 
Ja Jiy.) . 
Api Cc’ | Feb., King 
Ja. Jly.jnonetill 19:5 
Fb Aug)! ’ 
Ja. Ve | | Redmptn 
Apl Oct, suspend 
Apl Oc! 
Fb Aw \ 


drirly nr ¢ 


Name. 


Argntne. Loan 
1834 


Do 1886-7 . 
Do N.Ct. By. 
DoTrs.Cn. 87 
Do Int. Goid 
Do Stri. Bds. 
DoExtrulLna 
/Ry. Guar. Res, 
Do 1899 .... 
Do Law3,655 
3. Ayres Wtr 
P.of B. Ayres 
Austrian 
Belgian, 1914 
Sragiiian ‘83 


POON OSH eno 


OE Oe eee ee er EENE cad o- 


Pr fm om St Cot Gt Oe ooy 


runs 


oe ee ee ee 
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Sa 


=> 
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Closng 


Closns 


FOREIGN STOCKS, &c.— 


ONS PAYABLE In L 


~_ ae Name 
urorDraw|Ohilean, 1860 44 
Do 188% .... 4 
Do 1887 .... 4 
Do Gold 89 2 
Do 1892 . 
Do 1895 
Do 1896 
Deo 1905 
Do 1906 .... 
ws Do 1909 .... 
a Do 1910 
» = | Dolsit 
in Ann “A 
Ann. ““B 
Ann. “C 
Chinese Gold 
Loan 1896 
| Do Gold : 
| Do Gold, 1912 § 
¢} Do Reorg1915 § 
} Do Imp Ry La 
or Draw|Dantsh, 1897 3 
Dutch, 1896.. 3 
| Egypt. Unifd 4 
| Do G« yv. Prf. 3 
| %o Ins Stk. 3 
Apl Oct vt. iTurkish* 4 
Apl Oct Jul | Do*3s 
Ja. Jiy Pur or rD raw |FuindiG@dDehy 
of) Rly Bde 4 
Ja. Jly o \Greek, 1881. 
Apl Oct} ;, | Do Rentes.. 
” Do Mon'p'ly 
pe Do RivLoan 6 
Do5% La'l4 
Guatemaia.. 4 
Huvearian 


"March 
ror Draw 


ne 


” 


” 


> 6 


(2nd) § 


x 
nO 00 te Go RRO Oe 


= 


“ra 


2 


Apl Uct| February 


C 
Te) 


MarSep Jannare 
MarSep none till 192 
Ja. Jly. none till 192 
®h Ang Tnn 


Ja. Jiy. Pur 


a 


RSE 


Prices. 


I~NID © & 
~~~ ao 


207 


SOO vi wr 


MarSep| Nonetilli91¢° Do 44°7,1914 
Jone De (a) Japan Ster.. 4 | 
Fb An: |} (a) Do 4 
Ja. Jiy | (a) 
Ja. Jly |none bfre'21 
MarBey | none bfre ‘22 
Jne Dev none bfre 20 
Api Oct|March, Sep 
ny Pur or Draw 
y Nov 
Ja Th 
My Nov Comnece 1 
jn J Pur ori raw 
Ap! OctiJan., July 
Marde, | Pur fro Pryps 
My Nov! Purchase 
Qrtrly \Jan., July; DoCons. RR. 
Bonds L. 
rly |Jan., July Do do Ii. 
rtrly aie July Do do TL 
rtrly.| None fixed | Do4” Rentes 
My No August Dot Nic Rly.} 
Jne De: |April, Oct | DeTranscan. 
rtrly. | April, Oct) Do Bonds. 

y Nov Nonetill1917 7 Do Loan ‘06 
Jan Jl; Nonetilll191°' Do Ln. 06-9 
Fb Aw | Puror Draw Salvador Bds. 
Ap! Oc Aagust 3. PauloProv 
Jan Ji: |April, Oct Servian Unfd ¢4 | 
Qrtrly None Spanish4, Bdeé | 
Apl Oc} Jantary Swedish, 1980 3) 

D Aw}; Purchase Do 1888 5 | 
Jne De | Nonetill1920; Do Ln 
Jan Jiy\June, Dee. Turkish 

(ivUe) 
Do Unified 
Do Ln., 1908 
Do do 1909 
U rnguar Bas. 
Do Cons 
Venezuela 

Diplo. Debt 3 


9 ~ 
oe 


‘| 


Ow 


Ster.of 1907 5 | 
Ster.of 1910 4 
Mex. Int.C ons | 
Silver .. 

Do Ex. Cons : 
Norwegian .4 
Paraguay. 86 3 
Persia 
Vortnanese. . 
Roumania 
Mussian, 1822 5 “| 
Do 1859 . 


107% 


IIo wwe x ~ 9 
RS BWW OG 
ao men 


~~3C . 
ewrooo 


NOP ONO WU een e 


1908 4 | 
Lu 


MarSe; Pur or Draw 
Jan Jiy “ 
Des April. 
rtr! y 


Jan hh P, Dwgor Tn 


” 
Oct 


CW eee 


} 
' 
i 
| 
Me 


(a) Subject to outhen nption as determined . 
by the Minister of o a. 


and notified in advance | 
Finance 

* Secured on Egyptian T 
* \%” interest after 1918 
(b) Suspended 


till one year after w 


(Ceeee we PaYasLs ABROAD.) 


Aust. Gold 
Dutch Cts. ex 
12 guilders. 
DoCertaof Ina. 
French Rotes 3 
Do Nat. fe 
fence L man § 
Germoalm us! 
Do 
Hungarian 
Rentes 
Lialiau Moves 2 
Prussn. Con 
Do 
Swiss Fi. Rly 24 
U.B. Lin., ives * 


ces . a 


Api Oct 
Jan Jly 


Mare; 
Qrtrly 
Qrtrly 


Api Oct 
Jan Jiy 
June Dee 


Jan Jiy 
Jan Jly 


Apl Oct 
Jne Dec 


BRITISH RAILWAYS. 


Onpisagy SHARES AND Stocks. 


Name. 


5 Barry Ordinary 

Do Pref. Ore a 

Do Def. Ord. seein dgtbinil 
— nian Ordinarv 

Do Pref. Con .Ord. 

Do Def. Con. Ord. .... 

Do Def. Ord. No. i .... 
Cardiff i hn, 
Yentral L n Urd. Btock 
Kast Lon - ee 
Furness Cone Ord nary 
Jlasgow and 8. W. Pref. Ord. 

Do Def. Ord s 


of-n~ 


a 


Gold Rentes 4 | 47 


Do2ndSer's 4| | 
Ster of 1905 4 | 78 


Closng 


ay Nov Re ls mp 
a. Jty Linn sUs- 

fb Aus pe n . “dl 

MarSep | ti 

Ap! Oct \ 1g, 21 

Qrtrly. |Comnece 1927 

Jne Dec M iy, Nov 


On oF 
. 


PO a PON Un On ee 
“Whine or & 


irs 
- 
wom 


Bulgarian 


F003, 75 57 


(tres 


at Centra! Pref. Ord. 


Do Deferred .... 
}reat Eastern Ordi nary 


3) Great North « 


f Scotland . 


jreat Northern Pref. Con 


Do Deferred 


BRITISH RAILWAYS—Con. 


Oar 


[XARY SHARES AND Srece 


‘Preseu 
Amount 


Name 


Great Western Con = 
Hi ghland Ordin ary C 
Hull, Barnsley, et = 
| Lancast ire and a. ( 
Lend, righton, 
Do Pref. Ord... 
Do Def. Crd 
Do Con. Rights Certs 
Lon. Chatham and Dov. Ar 
Lond. and N.-Westn. Cone 
Lond. and 8.-Westn. Cons 
Do Pref. Con. Ord 
Do Def. Con. Ord. 
| Metr politan Cons 
Do Surplus Land Stock 
OO! Metropolitan Dist Ord 
00| Midland Pref. Conv. Ord 
55 Do Def. Con. Ord 
1| North British Ord. Pref aE 
| 27 
i 
| 


SE Rm 8 | 


Got Lt DO DO Coe PO 2 


po bo 0 & 


OH 62h DOU 
SPES85 


6, Do Ordinary 
+|North-Rastern Consols 
iNerth Londen Consols . 
North Stafford. Con. .. 
251; Rhymney Con Ord nary 
South-Rastern Ordinary 
Do Pref. Ord 
Do Def. Ord. 
Taf? Vale rdmmare 


D> 


Desertors Sroces. 


z 
11,664,420'Cal ledonian 
2,033,300 '|Cardiff. . ‘ 
4,527,725'\Glasgow and S§.-West. .. 
11,367,441 Great Central 
708,22 Do Red 1925 
42,194\Great Eastern .... 
338 Great Northern . 
4 Great Western ii 
5,681; Lancashire and Y wks 
3, 5,869,602! Lond: on, Brighton Perp 
1,527. 388| Lond., Chat., ete., Arb... 
39,022. 6' London and N.-Western | 
14,485, 827' Lond. and 8.-West Cons 
3,601,27#| Metropoiitan 
1,211,625 Metropolitan District .. 
15\| Midland : ai 
Sat North British 
675 North-Eastern 
North Stafford 
Sonth-Eastern Perpet. 


4% 204 
435,59 
» 117, 
29 


6 
B45, IX 
342, 44, 


gy 


wa 
r 


THN o ¢ 


16, 

24 
2 
4. 


PrereRence SHakes ayy Strocks, wire 
Divipgsyps ConTivesyt os THs Paovrte 
”y BACH Serarate Vea 


x 
1,080, 00 Barr. 
$579.9 93 
2,946,341 

age 
1,892, 1 
1,555 oe 
1.196. 
1,500 W 
1,000, 90% 
1,380.00 

500, 00 
223000 
5, 100, OO 
11,866, 7 
12,819,52 
11,936,274 


Cons. Pref 
( —s nian Pref. No. 1. 

Do No. 2 

Do Converti ble 
Glasgow and 8.-Weer 

Tin Pref NV 2 
Great Central Pref 

Do 1876 

Vo Vonvertibie, lé/s 

Do Convertible, 1881 

Do Pref., 1889 . 

Dole9l .... 

Do 1894 . 
Gt. Eastern Con 
Gt. Northern 
Gt. Western C 
Lane and ¥« rk 

Do (Red. 192 
L., B.,aua 8. -U.Uon. Pret 
Lon.,Chat. and Dov. Arb. 

Do 2nd Preference 
Loud ” . i N -Westerr 
a 1925) 

Le d &..Weatert 
. Do Re “Pref, 1914 
Me Wropelltap Pret 

Met. Discrict Ex. Pref 
> Do Assented Ex. Pf. . 
526 Midland yeep. Pref. 

North Brit. Co ; 


tern 


** 


"een ee 


Con 


Pref 
Perp. Prt 
Pref 


n. Pref 


“oe eK ee 


Do Con. Pref. 1892 
wth yr smn Pref 

Deo (R a. 1-25) 

N. Leudon Pres. Lon. 

N. Staffordshire Con 

Rhymney Con Ewaee 

3.-Hastern Con. Pref. 
Do Preference 

Patt Vale Pref. Stock 


18.27 t am N 
”70u,00 
5,317, 48 
795, 0S 
2,172,£8 
2,640, 62 
$,105,897' 


INDIAN RAILWAYS. 


00. Assam- Bengal one 5 
\ 0, Bengal and N Weat, Ld 
Bengal Dooars, Ltd. .. 
Bengal Nagpur, L., Gtd. 
44+ 4 sorpius profit 
Burma, Limited .. 
Delhi, Umbaila and K 
Do Deb. .... ‘ 
Kastern Bengal A Ann. 9/1 
Do “B” Annnities 9 
Do Dedenture Stock... 4 
Indian Aun. A 1955 G 
Do Annuity 8B &1 
Do Det. Ann. Cap. Gtd 
4% + share surp. prft 
Do Class D .. , 
Do Irred Deb. Stk 4 
Do New Deb. Stu. Red 5 
Do 34% Berip. Deh Ae 
Do Leb. Stk., 1925-55... 4 
indians Peninuasl. ta 
3%, + 1-20 surp prit 
Do An. Class A 74 
De do B ....6/9-4 
2,701,45 Do Debenture Stk 4 
5,800, Ou Do Debenture Stock... 34 
me! “7 Scinde, P and Del. A An $/1: 
24 Do B Annuities ...... 9 
oo (0 South Indian Gtd nia 
5,000,000 MadrasandS. MahrattaL. 
+ § net earnings 
000 Do Deb. Stock........ 4 


2,540,000 a 
242,34 
1,025, 66% 





al 





| 
| 


_ INDIAN RAILWAYS- Gon. 








AMERICAN RAILWAYS. — ~ Con. 


1,000,000! Rorthern Puniab, Lim.. 
| Do Red. Deb. Btock .. 
2,000 ee State—Guar. .. 
Do Mortgage Deb. .... 


600 0 West of dodia Por , 


0) Norfolk andW.GnMté | 
Do Ist Con. Mort. 4 
».andExBds 6 11934 ! 


iN “Pacific Prior Lien 4 
Lo Gen. Lien 
regn. and Cal. iMt. 6 
0) Penn. Cons. Mort... 
Cons. Mort. Bonds 


Do Girard Trest G 
Phil. and Read. Ext 
Pitts. Cin.etc. G. Rds 
ReadingCo and Phil 
R. Gold Bnds, 1997 
%. Louisand 8. Fran 
+t Louis and SW 1Mt 
+. Louis Bdg. Ist Mt 
00) 4Jouthern Pacific 
. Youthrn Rly. 1 








2DoO 


COLONIAL RAILWAYS. 


‘° 





Algoma Central 
30 Aigoma Cent.’ 


Gtd. lat Mort 
Ruffalo and Huron 210h. 5. 5 


nese 


Union Pacific IstRid 


” Calg ary & Edmonton Db 
‘ { emti and Lod Grat Bds 


ee 





Deo Perp. Cons. Db.t 
Do Ins. Chee. C 
Canadian Pac.$100 t 
Do Non-cum 
Do Ceneolidated Deb 


FOREIGN RAILWAYS. 


a Lae ee 


erara Orig. Stock 


eeu 





Do Ist ‘Pref. “Btock | 


noe 


gad Deb. Stock 











haw, Deo G.W. Per Deb Stock £ 
$2 544,000 Manitoba ands W Col 
06,006! Maghonaland Ist M 








and Pac. Ord. Stk 





e ie o 
it iM LSM ML POLL LLELES.LLLLLAIE AS SR MT ie IE 





Rhodesia ist Mort 


awrence Sare 


AMERICAN RAILWAY 8. 


Do Def Su ck 
The - ad ne a che 


this group wii be 


» the Stock Marketz 


Pref. Stx. Crte 


1 Pitts! g. Gui? 
Lease ! Line 4 
124562000 National of = sxilec 
19,714,286 Pitts 


ee si bn Pacifi 


Ist | Deb Rtk Ri 








n Centra] Ordivary 
Kntre ition Ur 
Btock 
casian 4 Nie ~y 


Do 67 oneal : 
Guayaquil and Quito § 
fot Mate B 2, 


noone 


od 


U at Pref. St«x 
4:82 09¢ Balt. and Ohi ‘Pre ck 


. ’ and Deb Stk. Red 
50-y r¢ orp. Bos 


YY Riv Bide AandB 





LLC LE CLL 


La Guaira and Ca:acas 
hes. and Ohiols 


Uhic.andN. Wat ; 
hie a and Hats 

ao 00 ‘hicage 
poston and LSM 
DoChic.and P,lstM 
Do Wis.and Minn 


‘ 


oe 


rk 
See 





8 2 


Mexican, Limited 


_A 
,Reck Land Pe. 
st Lou.andNO 
‘le vel land, Cinn 


£3 


1 


S 


28 


Ri 


wekF 
8} 
oe ns. eo 


mand RG 1 st O u 
Do inp. Mort 
tie Prior Lien 


Pes 





10100 Mid and Urug 





do Cons. Mrt. Bds 
‘en. Gold Bonda 


ORR AAR 


Macow-Winda 





s Lou isville Div 
% 000) Xansaa C 

), OK sake ceShoreand M ch 
gh Valley Gold 


Late met 





Oe VUW eens 


ae 


ML nn (8: nyr t » Aid i 


fo ist Mort. Ronds lst Deb. Stk.. Red 


a Ori and M.Div 


0 nifie 4 Goid. Cassaba Riy.at 
Royal Sardini 


ee eno 


Wis. Kan and Tex 1M 
; 4 





2). Y. Cent G.Db Crts 


Debenti ure Stk 
Sorocabana 44 
0 South Austrian .. 


‘ oll at. tine Bds 


Ont. and West. 
Refund Mort Do 1871 (Series X) 





sence oe iit Stet NO AOS OE MEME 
ct eth ceet NBR i 


FOREIGN RAILWAYS. — 


Present 


Shra. 


124,00 
496, wae 








_{NSURANCE COMPANIES 


thre 











a Cee : - 0 | Vateriowau 8 ons,L. DfOrd) 
. a dis Life .. iW 10 | Do Pref. Ordin: ary 
uardian .. ay 
25 j{ndemnity Mar. 15 iv Do 34% Cum. Pref. 
ad ’ 1 | Veldon's, Limited oceces 
opr | LAW a ion and : 1 Do 5% Cum Pref. 
rs.000| fps. * ag | 0/12 Aj Naltord and. Sons Li miter ! 
20,000: 24, ps! Legal and Gen. Li 
65,52 120 jLiv., Lou., Globe] 10) ELEC. LIGHTING & POWER 
35,862 2 London ine 2 5 12 silence taste iscaatartaemidial 
C5, 58 (Lon. and Lance. F.| 25 2 = a 
46,765 16 | London and Lancs 10 |Bournemouth and Poole Ele« 
Life and Gen ) k $!0) Canadian nee Kile ow 
#0, 45'ps! Marine | 10) $100 Cities Service 6% Cum. 
50,000 10 |Merchants’ M. L.j 10 25 v | tv (City of Loud. inane wie Ur 
10 000/ 40,ps.'N. Brit. and Mer« | 25 6a 0 10) Do6% Cum. Pref. . 
OC 5 Northern oe os. | LO 10 10 (County of Londun j Ord 
ps Ne wrwich U. Fire 25 i0 | 10 Electric Supply { Pref 
40 |Pheenix .. | 10 3 3 |London Electric Supp! 
il _ yal Exchange | 4.100 5 5 \Metrop. Electric ‘Supply 
: 934 ‘Royal Insurance} 10 1h: suk $100| Mexican Light and aa 
43 . DoW Deb. Reu/ 4.190 8 (00, $100 Shawinigan Water 
24 20 t. Unand Nti A} 20 Power Compan 113 
) i4, ps. sun Fire 1 10 6 66 'StJamesand Pall Mail Elec. | 
©} 9 jun Life 10 1 | 1 | Victoria Falis and Trausvaal| 
135,496 60 Yorkshire F andL 5 Power 6% Cum. Pref. 
20,000, 50 D cases i 6 | & |Westminster Electric ...... 





6 | Agric’l. B ofEgy pt 


17; Anglo-Egyptn., L 
8 | Anglo-8 Americn| 


7 |Colonial 


Bk.of Commerce} 10 | 10 
Lar and Prov , Li 10 5 
Ln.andR. Plate,L.| 25 | 15 
Lai. and 8.-Wat..L) 10 4 
1+; Lon.Cityand Mid} 12) 2 
LCountyand Watr| 2 


lé 5 
13 |Nat. of N. Zea., L| 74 
6 : 


16 | Nat. Pro.of Eng. L 


18 po 
110 |Oommer. Union. 
it/p= |‘Hmployers’ Liab 
000 28/6p-) Squity and Law.. 1% 
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Name. 


Am‘nt.’ & 
£ 
4,000, 00C South Manchurian Rly 5% 
Sterling Bonds Red... 

6,000,000, ..| Do4s%.. .... 

wv § Caltal, L., Ordinar | 
1,842,2 0 Trane-African 5% Bonds. 
6 535,120 10C| United of the Havana .. 
1,425,906/10C; DoConsol.Irr. DbStk.5%, § 
1.900.90¢ iv mB A Mt Ronde 5%! 7 


ew e 
woo 


Anglo-Austriap 


pe 
7 


. 
c 


iBk of Athens Dr/100 /100 | 
7 ‘Bh. of Australasia 40 | 40 
7 \B.of B.N. America} 50 | 50 
8 | B.of Brit. W Afrea| 10 4 
10 /Rk. of N. 8. Wales! 20 | 20 
5 |Rk. of N. Zealand) 6§ 
Buk ofReumania; 6 
0 jBarclay & Co.“A"| 4 
? Do“ B' Shares) 16 
Do “B” Shares; 4 
nil | Brit. B. For.Trde.| § 
@ | Brit. of 8. America! 20 | 1 
Canadn BkofCom)! $1 0 
14 |}Cap. and Counties} 50 | 10 
14 |Chartrd. of India 
20 


Austi and China! 20 | 
< 


| 2 6 
Com Bk. of Lond 3 3 
4 


§ |Eastern Bank | 16 


ling Kong and Sh p! 284 284774 § 


Imperl. Ottoman} 20 | 10 


1 Imprl. of Persia; 6) 63 6% 


onian Bank ; 5 5 


le 3h 
84! Lioyds Bank, L. | 50 | 8 233 
1 Lon and Brazin,L} 20 ; 10 (25 


n.and Hanseatic} 26 | 10 


4 Lon & L verpool 


on. J ointStock, L| 
National 5 
Nath Bk. of Egypt} 16 
Nati. Bnk.of India| 25 


SwBoownm 


Natl. B.of8. Africa 
National Disco’n 


ees 

arr’s, 5 
4 Stand. of 8.Afr.,L| 2¢ g 
14 \Un. of Aus tr., L. 15 | 2 
. 


Union Discount . 


229 341/10 (Union of Lond.,L! 00 | 155/23 
Interim dividend 174% , er annum. 
SREWERIES®& DISTILLERIKA 
Shr Pa Name 
Stk Allsopp (Samuel ), Ord 
Stk Do5%P erucipating Fret 
Stk Do 44° Deb. Red. .. 
4 Barclay, Perkins,107Com. Pt 
Stk 10 Do 34% Deb, Stock 
Stk 100 | Bass, Ratcliff 54 Preference 
Stk 100 | Do 44% Mort. Deb 
Stk 1 Bieckert's Brewery, 1900 
10 «10 Bristol Brewery, George 
tk 100 City of Lon. Brewery L. Ord 
tk 100 Do &% Preference .. 
10 Distillers, Limited, Shares 
Suinness,A.,80n and Oo., L 
Do 6 Prefe ‘rence .. 
s HU ndgaon eKingaton Brew, ] 
a Lion Brewery, Limited 
20 Do Perp. 6/ Preference 
ur Meux & imited. ... 
stk Do 4% Deb. Stock Red. 
id Naider and © ollyer s, L.,Ord 
0 Newcaatie Breweries, Ord 
io Vorthmptn Brew Ty, L.,Urd 
io Do Preference 7 
l 3. African Breweries, Ord. 
i Do 5%, Preference ‘ 
i Chrelfall’s Brewery, L., Ord 
i Do 6 Cum Pref see 
Uk Wat ney, Combe, Reid and C 
tk } Le Defarrad Ord arv 


Div Name as 

Zz — 

146 pw | Asivrnsce factur. 8) én} 

12 ps D (New} i 
8p Atlas Fire and 

Life 0 24 


: 1 
2) jsrit. Law Fire. L. | 
Cler. Med.and Gn 2 

l 


tnAcc Fire and Lf 


ee 


CANALS AND DOCES. 





Shr Pd. "Meme 





Stk 190 Birmingham Canal 
i. [1d |\Grand Junction Canal. 


BANKS AND DISCOUNT COS. 
Div Stk hoo | Do 4% Irred. Deb. 
Stk |100 |Art’zn's, Lab.andGn. Dwell._L 
Stk /100 , Assam Rail. and Trad. A Stk 
} 10 | Assoc. Portland Cement. . 


Nawe. Shr Pd. 


¢ | Alrican bay. Gui | u | “5 
| 
j 
| 








Stk /100 | 


lo 


a 
= 


OTM Ream 
batt et Dh te et et at et ta tt at ot tt OT 


Re 
~ e 
we 


® 


pe 
Sh at tt et 
z = 


4 








-—s 


| 10 |Manch. Ship Canal, Pref. 


sk '100 | Regent's Cana! and Dock 


| 20 ) Sues Cana) Shares 


COMMERCIAL, THDOWTEIL 


1 \|Aerated Bread, Limited .... 
10 oan and Johannis 
o 5% Oum. Pref. 


10} Do§s7% Cum. Pref. 


1 |Barker (John) & Co., Ltd 
1 |Bleachers’ Association .. 
5 | Bodega, Limited . 
1 | Sovril, Ord. 


1} Do Def. ... eabaded 
l Do 5¢ Cum. Pref 
1 | B@radford Dyers’ Asan 
1 [British & argentine Meat 
1 | British Oi and Cake Mull’ 
1] Do54% Cum Pref........ | 
00 Do 44% Red Deh + 
1 | British Port): - Cemen 1 
1 |brooke, Bond and Co., Ltd | 
1 | Brunner, Mond and Co., Ltd 
10 | Do7% Preference } 
1 Calico Printers’ Association 
10 |Oity of Santos Improv. Ord 
B Pe. OE B. oncdccdcces 
00 | The 20% Prefd. Ord. 
10 | Do 6" Oum Pref on 
1 }Courtaulis, Ordinary ; 
5 |Dalvety and Co., Liimited 
00 Do 44 Irred. Deb, Stock) 7 
1 |Dick, Kerr, and Co cae a 
1 Do 6% Crm. Prof. ...... 
= Eastman Ki dak Common 
19 Do 6% Cum. Pref. ..... 


1 Rastmans .. 

1 Do 8% Cum Pref. 

1 ‘|&. C. Powder » Lit nit ted _ 
1 Eley Bros., Lu} mited 

1 | English Re wing Cotn Ord 
} Do 5% Cum. Pref 

1 Evans (DD H.) : 

1 | FineCit: 1 Spin & Dig, AOr 
1] Do§& um. Pref 

4 Pore Rereot Warehouse, L 
13 Foster, Porter, and Co., L 


deneral fiydraulic Power, L 


% |Goldsbrough, Mort,andCo 
A Deb. Stock Red. 


ho | Do B Deb. Stock Red. 


10 | gordon Hotels, Ord 


Henry (A. and 8.)and Co 
Home and Col. Stores,6% Pr‘ 


} Do Pref Ord. 





{mproved Wood Pavewt., 
tad. Rub., Gut. Pere. ete., 
10 | Lever Bros., L., 5% Pref 
jLiebig's Extract of Meat, 


inoleum Manufacturing, | 


—— Limited ...... 
0 S% Cum, Pref. 
mndon Pavilion, Limited 


{ } Aster and Ov., L., Ordinar 


|| Do5% Cum. Pref 

2 vond. Prod. Clear. House, 
ovell and Christmas 

i | syons (J. and Co.).. 

1 | daple and Co . 

JO | detrop. Dwlings Assoc 

i | Milner’s Safe, Limited. . 

4 | National Safe Deposit, L. . 

1 | Niger Co., Limi ed 

| milvie Flour Mit: 

| 7awsons and Leafs, Limits 

i | wars (A. aud F. Pears, 

i0 Do Pref 

6 | ’rices Patent O andle, L 

» |} tio de Janeiro City fap., 

) Do 5% Debentures 


et 


Rio de Jan. Flour Mls, ete. | 


| Rotherhm (J.)& Co. L.Ord 
Do 5% Cum. Pref. ... 
Salt Unik m. Ordinary 
Do Pref 
Schweppes, | ™ C ium. O 
Do De ferred. biota 
Selfridge and G> , 5% Debs 
Shorts ci vrdinary.. 
Do Def. Ordinary 
Slaters, Limited 


> 


- & 


| Boldero, ar d\S 
spratts raccht, 
ttraud Hote th 

| Ordinary ; 

ig | Celegraph Coust., “ete, bn lie 


~ ao mre 





{ ‘uderground Klee Riyof Le: j 


1 | Do“A” Ordinary 
| Dos % Locome Bends 
1/ | Jnited Alkali, L., Ori. 


nited Lankat Piautations 
Jnited Tobacco Co. 86% Pri | 
}+al de Travers Asphalie, bu.) 


A 
l 
1 
1 | fan den Rerzhs 
10 





ES ED 


Stock 


Do 44” Ist Mt. Db. Stk. Ba 
Stk we | Australian Pastoral 


Yarrod s Btores, Ltd., Ord. 


iTmpertal Tobacco Co., Pret 


limpd. Industrial Dweillng, 


wy SENSE 


~~ an 


L.} 


- aS 





jSpencer, Turuer, and f Ora | 


I 


_ 


“om 


Oo. 
> on 

o \ 
Kw ee we ow* 


» 
¢ 


On 
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FINANCIAL, LAND, AND 
INVESTMENT. 


Shr Pd. 
(eng | —— 
Prices. | jy 
ith 
ste 
th 
atk 
stub 
‘tk 
3tk 


—_——— 


ahr Pd. Name 


i | angio-Prench Exyploratn, L.1 4.6 
Argentine Land and Invesi 
Argentine Northerp Land 
Argentine Southern Land | 
Asseta Realisation, Limited | 
Australian Agric ultural j 
Aust. Ketates and Mortgage te 
Do 44 % Ist Mort. Deb | $1 ‘tk 
Do 54 A Deb . s 5 1 
Aus. Mer. Land and Finance! sth | 
\Brit. and American Mrt., L | ith 
|\British North Borneo Ce, atk 
\British South Africa ... 00 
Do 5% Mort. Debs. Red. 
i ‘anada Company 
|Debenture Corpc ration, L 
| Po Pref 
| Forestal Lod., Timbr.,andRy 
Hudson's Ba 
International Financial, L 
Land and Mort. of Egypt, L 
law Debentrre Cortn 
Mortgage of River Plat: 
0 Peel Miver Lana, ete., L 
|Pekin Syndicate ........ 
| Do Shansi Shares 
|Peruvian Corporation 
Do # / Pref - ee 
Do 6% Debs. Red.... 
‘Port eae ryp (Argentin ie) 
Rio Negro (Argentine) Land 
aR Plate Trust, Loan, et 
A Bharis 7 
Do Deferred B Shares. 
100 ar Aust. Inveat., L. 
Do 6% Guar Prefers Dee 
Do 57 do 
South Australian 
Trust and Agcy. of Au 
Do 5% Cum. Pref. . 
Trust see Loan of Canada 
Do New 
Trustees, Exors. ete 
Van Diemens Land 
| Western Canadas Land Co 


nt 


De 
a 
rere 
ee 


i 
Re 


rma BSSannneS 


ssssaceseseseaes 


ee . 
> Or te be ee ete PO 


deo 


, Corp.} >7 7: 
_PINANGI AL 
Alliance 


TRUSTS 


Investment, Pref 
: Invet. Trust Pref 
» Fae rred 
Russian Tr st 
Non-Cum. Pref 
Ary amet Navy tuvst L. P 
Do Deferred 
Bankers suivest 
Do Deferred 
British Invest 
Do Deferred 
Foreign, Amer. and 
Do Deferred 
For. and Col. Inv. Trst. 
bo Deferred 
(ren. and Com. Invest 
The? 


arrad 


a 


at tet OF OF ee ot et he 


Truat, Pre! 


Trust Pref 

Gen. Pr 
L. Pi 
L..P 


jovmnta Stk Invest., L.,Pf 


THE 


FINANCIAL TRUSTS- —Con. 


Name 


Municipal Trust, L., Pref. 
Do Deferred ... 
}JUmnium Investment, Pret 
| Sawer Deb. Trust, “ 
Do 44% Cum. Pref 
Railway Investment, Pref 
Do Deferred 
Railway Share Trust, L., 
Do 79% B Preferen: a 
R. Plate Trust, L., Pref 


EC VON ‘OMIST. 


£0 


Closn T7 
Prices. 


3 


*. 


ag ¢ 


é 


Rubber Plantations, Invst.2 4,9 °£ 


Scot. Invest. Trust, ae: Prt 
Do Deferred oc : 
Stock Conversion 
Submarine Cables Truet Ort 
U. 8. and 8. America Luvesi 
Trust, Ordinary 


Gas 


Alliance and Dublin ..... 
Bombay, Limited 
Brentford Gas 
British Gas Light 
Jommercial 4 % Cap. 
Do 3% Deb. Stock 
Continental Un 
Europe an, Lim 
Gas Light and Coke Ord. 
Do 35% Maximam ale 
Hong Kong and China.. 
Imperial Continenta 
Malta and Med terravean, L 
Oriental, Limited ‘ 
Ottoman, Limited / 
Primitiva Gaa Co.of B. Ayres 
South Barracas (B. Ayre “3) 
So ith Metropolitan Ord 
Tnearan Ga 


Stock 


4rmetrony Sir WG & Ce 
Babcock and Wileex, L..Ur 
Raldwin Ord 
w lle ha 
ell Bros. oO. +t 

slaenavon Co c 
Bolckow, Vanghan & Co. L 

Do 

srown (John and Co., L. 

‘tammeil, Laira and Co 

Do 5% Cum. Pref 


Consett Tron uin 


Stee 


im. Vref 


ted 


Fra 

hit Walt Ana 

Pease and Partners, L 

Pearson and Knowles 
Do 6% Cum. Pref. A 
Do 6, ( 2nd Pref 

tthymney Lron, Limited 
Do New 

Vickers, Limited, 
Do 8%, Preteren 


Ord 


« Sto 


COAL, IRON, AND STEEL. 


7 
y 
74 
2 
: 


Shr Pd 


“I 


4 


TEA AND 


OIL. 
Name 


*nglo-Maikop 
.ugio- Persian 6°.cm pg p 
tacam Oi] . 
Baku Russian 

irmah © 
<ern River Oilfields.. 
Lobitoe Oi) fields 
Mexican Eagle Oil 

*acific Oilfields Valacea RK 
*remier Oi) & Ptr - es 1 | Malayalan 
Roumanian Consolidated 1 i Perak Kab 
toval Dutch Ce PPE: 
Shell” Tranep rt and Tra 
Spies Petroleum 
Trinidad Oilfielde 


SHIPPING. 


African Steam Shit 
Argentine Nav 
inard Steam 
Do 5% Cum : 
Elder Dempster 
senera!l Steam Navigation 
Do 6% Preference 


eas, With and Cx 


Matira F 


- Fret 


. 


Mercanti 
New Ze Shipy 
rceani« 1 Nav 
am Navigati 
eninsular and Oriental, Pf 
Do Def 
Royal Mai! Steam 
Do 44% Deb. St 
'y as 


Stearn 
Irient Ste 


jon wat ls 


COFFRE 


Assam Co 
British Indian Tea, L 
Sharyola Tea Ax 

Do 7 ( Prof 


m. Pre 
ns. Tea and Lands 


RUBBER.- 


Name 


| TELEGRAPHB, 


TRAMWAYS AND 


981 


Con 


TELEPHONES 


OMAIBUS 


Do Deferred 


é 
§ 
i 
j 
1 


an eo BF] | | |kaeit Baan Rubber i | WATERWORKS 
Workington Iron & Steel 2.5)5 ‘ 0 evlon Para " ov | 


NITRATE. 


guardian lnvest., Pref L 
industrial and Gen. Ura 
tuternatnl Llnoveat. Pref., L 
tuvest. Trav. Corp., L., Prt 

Do Deferred 
Mercantil Inv 

Do 5%, Cum. Pref. Sto 
Mexican Cent. Riy. Sec 

A Deb Stock 
Dot? Bad 


Alexandria, Limit 


Alianza Company whe 
Anglo-Chilian Nitrate ... 
olorado Nitrate 
Lagunas Nitr 

Rosario Nitrate 

Mantiago Nitrate 


and Gen 


Srna 


7! 


#3 } 
I SO1G 


at, 
ar LONDON CATTLE MARKET. 

uary, £51 §8; cour spot, / British Ani Per 81 

steady T mbet >] Q- “ 


Ni) 


nals 


s sinking the 
SHELLAC 


141s 6d 
RUBBER quiet all 
aU d; Decemb 


eT, 
’ 


Inferior beef 
Middling beef 
Prime beef 
Inferior m 
Mi ddling mt 


Prime mutton 
Inferior lamb 
Middling iamb 
Prime jamb .. 


' L 
1, SMCK 


33 4 
Copra fir 
Met 


>= ¢ 
5 lO 


easie 


itton 


LONDON POTATO MARKET... 


Pe: Ton. 
4LS.—Coppe: again str rer. Standard cash closed a 4s &s 


4 ssex King Edwards.... 30 10 toll 10| Kents 
{125 10S, an 


£13 sincoln King ] Biack! 
r, chiefly forward ( 


Edwar — ands 


-iL QO 
0 2 0 


Che Geonomist. | sa. — 


aa LLOYDS BANK 
LIMITED. 


| 
HEAD OFFICE: 71, LOMBARD ST., E.C. | 
£31,304,200 


SCALE OF CHARGES FOR ADVERTISING. 
— = 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and z 

Issues ul Seock .. . PerLine 0 
Financia! and General “ 
Banks and Insurance (terms of 

business), per line .. 
FINANCIAL & GEN 
Whole Page 
Half Page ° ee 
Quarter Page ° 
Per Inch (Single C olamn) 
Company Meetings. ha . per Col. 
COMPANY PROSPECTU -ES AND ISS 
STOCK, 


t 


E RAL. 


ee 
Soermwnosto ~e 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP 
RESERVE FUND 
DEPOSITS, &c. - 133,958,678 
ADVANCES, &c. 56,535,897 


| FRENCH AUXILIARY: LLOYDS BANK (FRANCE) LIMITED. 


-_ 
mouwneho 
cooooekw Owe 


8 OF 


~ 


5,008,672 
3,600,000 


me 


Whole Page 
Half Page 


mH 
oo 
~ 
oom 


* ** “* 


4 Discount is allowed on Advertisements crdsred for 
siz or more Insertions. 


Special Trade and Auction rates can be had on 
application. 


Orrices 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND 
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982 
BONDS CANCELLED. 


IMPERIALJAPANESEGUVERNMENT 
44 PER CENT. STERLING LOAN OF 1905. 


The Yokohama Specie Bank, Limited, London, 
announces that £250,000 44 per CENT 
STERLING BONDS of the ist SERIES, and 
£259,000 44 per CENT. STERLING BONDS of 
the and SERIES have been purchased on behalf 
of the Imperial Japanese Government for the 
purpose of canceilation, d the said Bonds 
are now CANCELLED. 

The NUMBERS of the BONDS so CAN- 
CELLED are the following .— 

IMPERIAL JAPANESE GOVERNMENT 43 
PER CENT. LOAN (FIRST SERIES). 











15 BONDS of 


210003 21 $7 21Gogo 210133 210276 


210608 210995 211114 211116 211308 211655 





uw 


w 





130139 131323 131463 
131759 1 133202-3 133357 
133400 343 35°55 135129°37 
135390 I 137809 137510-9 
138238 138409 861387 go 13yO14)§=— 139349 36: 13939 





139463-4 139548 140178-84 140523 140564-5 1407 
140852 141198-41 141143-7 141281-2 141463 
142324-5 142992 142924-5 142930-40 143304-13 
143464 144288 144383-4 144386 144508 144643 
14$259°60 146196 146301-2 146326 146604-6 
1460541 147725 147990 148706 148884 148982 149394 
149615-6 149862 149910 149912-3 150665 151875 151987 
1§2240-1 152208 152355 153828 153899 154085 154134 
t560525-31 3157234 1! $ 157413 157005 157649-5 
157840-7 157857 157912 158424 159115 159259 159866 
360097 160666-7 161016 161871-5 162044 162542 16273 
3162772-4 162806 162850 163036-S 163085 163367-78 
163413-4 163449-50 163562 163674 163971 164259-63 
164278 164351 165006-8 165029 «=: 165.2115 165753 
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The Consolidated Gold Fields of South Africa, Ltd. 


| 

SHARE CAPITAL : 

s | 

ORDINARY alls ei ee nay a oid £2,000,000 1) 

FIRST PREFERENCE . a én an Sia £1,250,000 
SECOND PREFERENCE poe ro ain £1,250,000 

FIRST renee ‘DEBENTURES | ia see £100,000 | 

Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO, NEW YORK. } 

ee 1} 

Chairman - - - : LORD HARRIS. | 

; | 

> r ‘ 7 ‘ 7. * ° . . + 

NOTIC E IS HEREBY GIVEN that the ORDINARY GENERAL MEETING of The Consolidated 

Gold Fields of South Africa, Limited, will be held at the Cannon street Hotel. Cannon street, London, E.C., 


on TUESDAY, November the 21st, 1916, at Noon. 


i 
The Report of the Di sf he y fit o1 | 
port of the Virectors for the year ending June 30th, 1916, states that the realised profit on the 

year’s operations is mainly derived from dividends received on investments, and, after deducting Debenture 
Interest and all outgoings, shows a balance to credit of £440,140 18s 2d, from which the dividends on the | 
First and a Preference shares, French and South African Government Taxes have been provided, leaving | 
£283,916 15s 5d | 
i 

r 

he depreciation, which is largely due to the fall in value of shares in mining companies whose length of life 
is now becoming a factor in the market price, amounts to £232,264 15s 9d, which has been provided for by 
charging £100,000 against the Reserve and £132,264 15s 9d against the year’s profits, after deducting which 
the sum of £151,651 19s 8d remains. Adding thereto the sum of £80,088 ls 3d brought forward from last | 
year, there remains an available balance of £231,740 Os 11d. 
In addition to the foregoing realised profit, the Company’s share investments (apart from any appreciation 
in value on properties and ventures) show, on current market prices, and on an estimate of unquoted shares, | 
a further large unrealised profit. | 
Investments stand in the books at average cost or under, and all shares are taken into account at prices | 
at or below those current at the date when the accounts were made up. 
Schedules of the Company’s principal investments and unfloated properties are appended to the accounts. | 
’ . " _ : j . | 

The Directors recommend that a cash dividend of 74 per cent., free of Income Tax, be paid on the 

2,000,000 Ordinary Shares, amounting to £150,000 Os Od, leaving , £81, 740 Os 1ld to be carried to the credit 


of the current year’s Profit and Loss Account. 


LOL LEELA II me 


SS 


The Report and Accounts were posted to registered Sh areholders on Saturday evening hagr h November, | 

and the Annual General Meeting of the Shareholders will be held on Tuesday, the 21st November, at the Cannon 
= ' 

street Hotel, Cannon street, London, E.C., at Noon. 
j 


Copies of the Report, containing full information as to the Company's P sition, Ralance-sheet and Accounts, 

























and Reports by the Manager and Superintending Engineer can be obtained on application at the Comp 
offices in London and Paris. By Order, 
: Dated 18th November, 1916. HERBERT C. PORTER, Secretary. 
| | Insurance Prudential Assurance ne i] 
i ° . . ‘ aw i 
| i, Company (Limited), | Life Assurance at Minimum Rates ||! | 
ONDON AND MANCHESTER HOLBORE LONDOX. A 
4 ASSURANCE Co., Lrp., 50 Finsbury Square, OL N BARS, oO j PLAN of ASSURANCE I 
| anton, E.C —Premium Income, — ns INVEST <0 SPECIALLY ADAPTED 1} 
h 24th, 1916, £782,812. F t March ™ 
1916, £1,475,862. Claims eal enneel £4,000,000. FUNDS \ £94, ooo, ooo for PRESENT TIMES 
Annual Reports and Prospectuses can be obtained | EXCcE Ser puctinlarccitining the 
on application. Claims ‘ane: #126,000,000 ||| cresHam LIFE. ASSURANCE 





' 

| 
SOCIETY, LIMITED, | 

St. Mildred’s House, Poultry, E.C. | 

Founpep 1848. Funps {10,500,000 | 
| 

| 

i 

| 

i 
| 





THE 
GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
Twansacts aliciasses of Fire & Accident Busines 










Chief Office 
St. Mil¢red’s House, Poultry, London, E.C 








OVRIL 


gives 
Strength to Win 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St. Manchester. 


Pesmivu Incomzs Excesvs £3,800,000. 













Fusps Exceen £12,000,000. 


Crams Parp Excerp £22,000,000, 





co aA ph ER te RIED 


clei : 
sceeerarean eons 


SOW 


» 
mi pee 
Ste ee baka agh an et 
ve 


‘cuilipapiipestcloaouate i ee ma sii 
re ate pag ¥ i pat F 4 : : ty “ye 
J ceaeneE ICN ZL " eatie Tas A wo ‘ 
DE er cetins aise phen keds banc wer nn AAS SNM SOT IRIN TNS IE IT ERASE” RAT ALE as MA Oe »- ressiniow esl 


pet re 


: 


984 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C. 


Incorporated by Roya! Charter. 

Capital, £1,200,000. Reserve Fund, £1,800,000. 

Court of Directors. 

Bir Montagu Cornish Turner, Chairman. 

Bir Henry Stewart Canningham, K.C.1.E. 

Thomas Cuthbertson, Esq. 

Bir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, Esq. 

The Right Hon. Lerd George Hamilton, G.C.8.1, 

William Foot Mitchell, Esq. 

Lewis Alexander Wailace, Hsq. “ 
Managers :-— T. H. Whitehead and T. Fraser. 
Sub-Manager:—W. E. Preston. 

Bankers: The Bank of Engiand. — 
The London City and Midland Bank, Limited. 
The London County and Westminster Bank, 
Limited. 5 
The National Provincia) Bank of England, Limited. 
The National Bank of scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
genera! banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 3lst December. 


BANK OF ROUMANIA 


LIMITED. 
Head Office— 27 ThrogmortonSt.,London, E.C. 


Branch—11 Calea Victoriei, Bucarest. 


CAPITAL (fully paid) £300,c00 
RESERVE FUNDS... £200,359 
Chairman: 

EARL OF BESSBOROUGH, K.P.,C.V.O., C.B 
Vice-Chairmon: E. W. H. BARRY, Esq. 

_ { Baxx or Exorayp. 
Bankers (| Gryx, Mitzs, Curriz & Co. 

The Bank was originally incorporated in 1866 
under Roumapnian Jaw, and in 1903 was transformed 
into an English Company under the Companies Act. 

A general Banking business with Roumania is 
conducted, and correspondence from those having 
interests in that country is invited. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital.......... .. - 815,000,000 ( £3,082,192). 
baseees Fund saeeasuee oneal $13,500,000 (£2,773,972°. 


President : SIR EDMUND WALKER, C.V.0., LL.D. D.C.L. 
Generali Manager: JORN AIRD. 
Assistant Ceneral Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C. 
A general Banking Business conducted with 
all points in North America. 
Cc. CAMBIE, Manager. 














THE BANK OF 
BRITISH NORTH AMERICA. 


Bstablished 1836. 
Incorporated by Royal Charter 1840. 
Paid-up Capital, £1.000.c0». Reserve Fund, £620,000. 
Head Ofice : 5 GRAOH HURCRH 8T., Lonvon, E.C. 

Court oF LiREcTORS. 
Lt.-Col. F. R.8. Balfour. Lieut. E. Geoffrey Hoare, 
J. H. Brodie. F. Lubbock. [R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. Mil s, M.P. 
E. A. Hoare. Major C. W. Tomkinseoa. 

G. D. Whatman. 

Special facilities for COLLECTION OF BILLS, &c. 
Deposits received rt rates which may be 
obtained on application, 


Ali Kinds of Banking Business Transacteg. 


THE UNION BANK OF 
AUSTRALIA, Limitep. 


Established 1837. Incorporated 1880. 


Authorised and Issued Capita), £6,000,0°0. 
Paid-up 














Cap'tal, 2,000,000; Reserve Fund, 
£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,0C0 


Total Issued Capital and Reserves £7,960,000 
Head Cffice: 71 Cornhill, London, E.C 
DRAFTS are granted on the Bank's Branches 
throughout the Australian States, end Domiuion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
FILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


er ee a ER 
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Banks, &c—Continved. BANCO DE VENEZUELA. 





CARACAS—VE‘EZUELA 
Limited Liability Company. 
Capita!: Bol. 12,000,000. 








27 Agencies in the Republic of Venezuela. 








Attend to the oc llection of bills on 
Venezuela on the following terms :— 
Bills issued abroad on Caracas «oe 


Venezuela 


™ »» On places in 

where they have Agencies 1% 
~~ ,, On other places where they 

have no Agencies os Be 


Issue drafts on allimportant places in the 
world. Undertake the purchase and sale of 
stock for 3% commission on actual value. 

Also the collection of coupons and re- 
mittance of proceeds for 1% commission. 





LONDON AGENTS: 
MEssrs. KLEINWORT, SONS & Co., 
20, Fenchurch Street, E.C. 


BANKARTIEBOLAGET SODRA 
SVERIGE. 


Head Offices - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malmé, and 

c i - other places in Sweden. 

apital paid t - + 
Rane toad. |. ‘{} Ke. 37,600000 
“ Telegraphic Address: “‘ Sydsverize.” 

Every description of Bankine and Exchenge 
businesstransacted. Current Accounts opened on 
the most favourable terms. Deposits received. 
Bills collected all over Scandinavia. Mail and 
Telegraphic Remittances made. 


BANGA ITALIANA BI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Bocieté Italiana di Credito Provinciale, 











Lires, 
Subscribed end Paid-up Capital... 70 millions. 
Ceposits and Current Accounts 
(38 June, 1916) —.... ... 455 - 
Cash in Hand and with the Bank 
(30 June, 1916) ies a “ 


Central Management and Head Office: ROME. 


Branches at Genca, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Flore ce, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits oper ea, | 
Letters of Credit Department, Collection of Clean | 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence Invited. 


EmestoTORNQUIST Co 


LIMITADA, 


BUENOS AIRES. 


Established 1830. 











Oldest Business Establishment in 
the River Plate. 

CAPITAL FULLY PAID UP AND RESERVES, 
£2,411,983. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


| MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto, 


CAPITAL AUTHORISED .... $10,000,000 
CAPITAL PAID UP.......... 7,000,000 
RESERVE FUND ............ 7,000,000 


Branches in the Provinces of ONTARIO, 
QUEBeC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA, 

SETI LERS and others going out to any of the 
Provinces named afforded exc eptional Banking 
facilities. 

AGENTS: ENGLAND-—LLOYDS BANK LTD., 
17 « ornhill, London, E.C., ard Branches. 

AGENTS: SCOTLAND—THE COMMERCIAL 
BAN K OF SCOTLAND, Limited, and Branches. 

DRAFTS issued vpon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, thr ugh whom enquiries 
regarding Canadian securities and business gener- 
ally can be made and will be promptly attended to. 


+ 


ovember 18 1916. 


NATIONAL BANK OF NEW ZEALAND 


|i 


Heap Orrice—LONDON. 
AUTHORISED CAPITAL 


£3,000,000 
SUBSCRIBED CAPITAL £2,250,000 
Parp we CAPITAL .. £750.000 
RESERVE Fund £700, C00 
UNCALLED CAPITAL £1,500 000 


Receives Deposits of £50 and upwards for ], 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Biils on New Zealand purchased or 
sent for collection. 

ARTHUR WILLIS, 
Secretary and London Manager. 
Moorgate street, London, E.C. 


BANco DEL PERU Y 
LONDRES, LIMA, PERU, 


Subscribed and Paid-up Capital...£P500,000 
POON IE, a indentrencicesccciicess £P200,000 





BR‘NCHES IN: 


Piura, Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagasig, Khartoum, 
Malta, Gibraltar. 

BANKERS—The Bank of Engiand, the London 

Joint Stock Bank. 

The Bank transacts every description of Banki 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 5 per cent. per 
annum. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimam monthly 

ances, provided they do not fal) below the sum 
of £200. 

No. 27 Clement's lane, Lombard street, E.C. 


THE WESTERN 
AUSTRALIAN BANK. 


Estabiished 1841. 
Paid-up Cap tal ee 
(25,000 Shares of £10 each) 
Reserve Fund .. £680,000 0 O 
Reserved Profits i £29,979 0 0 
Reserve Liab: lity Of © harenolders, 
£250,000. ; 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits 1eceived for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business c nnected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


£250,000 0 0 





| Shipping. 


AUSTRALIA _—Tv 


BY THE 


ORIENT LINE. 
Via Cape of Good Hope. 
Under Contract to carry nis Majesty’s Mails to 


FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 
Through booking to 


NEW ZEALAND and TASMANIA, 
Saloon Tickets interchangeable with P, & O, Line. 
Next Steamer. 

Osterley (tw. sc.), 12,129 ons, ‘rom Londem, Dec. 1. 
Calling at Plymouth. 

Managers 
F. Green & Co., Anderson, Anderson & Co. 

For passage apply to the latter firm at 5 Fenchurch 
avenue. London, E.C., 
or to the Branch ffice. 2%, Cockspur street. 8.W. 














—— 


CANADIAN PACIFIC RALLWAY 
COMPANY. 


DIVIDEND NOTICE. 





At a Meeting of the Board of Directors, held 
to-d:y, a DIVIDEND of Two and one-half per cent. 
on the Common Stock, for the quaiter ended 30th 
September last, being at the rate of Seven per 
cent. per annum from Revenue and Three per 
cent. per annum from Specia! Income Account, was 
DECLARED, PAYABL: onthe 2.d January next 
to Shareholders of record at 3p.m.on Ist December. 
—By order of the Board, 

WALTER R. BAKER, Secretary. 

Montreal, 

13th November, 1916. 
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